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TRENDS IN INTERNATIONAL TRADE AND PAYMENTS 


Patterns of world trade and payments 
have altered greatly during the past two 
years, as expanding world demands have 
pressed more heavily upon productive ca- 
pacity. Among the most consistent trends 
has been the growth of European foreign 
trade, which is shown in the chart. Recov- 
ery of industrial and agricultural produc- 
tion in Western Europe has been accom- 
panied by a remarkable expansion of intra- 
European trade and by a fairly steady rise 
in European imports from overseas areas 
other than the United States. Since the 
business recession in the first half of 1949, 
United States imports from all areas have also 
increased. Larger payments by the major in- 
dustrial countries have resulted in higher in- 
comes and greater availability of foreign ex- 
change in other countries—developments that 
have contributed to the recent acceleration in 
the rise of European exports, and also to an 
increase in United States exports. 

The over-all decline in United States ex- 
ports after mid-1947, which was due partly 
to the increasing severity of import con- 
trols in other countries in 1948 and 1949 and 
partly to European recovery, came to an end 
early last year. Although the competitive 
position of European goods was improved 
by the devaluations of sterling and other 
currencies in 1949, demands for United 
States products remained very strong. 

By June 1950 many countries had made 
considerable progress in reconstituting their 
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gold and dollar reserves, which had reached 
low levels in 1949. In practically all in- 
dustrial countries production, employment, 
and incomes were rising. Under these con- 
ditions the sharp change in the outlook for 
rearmament following the Communist ag- 
gression in Korea produced a new surge of 
demand around the world, for both raw ma- 
terials and finished manufactures. 


IMPORTS AND EXPORTS OF ERP COUNTRIES 
VOLUME AT 1948 PRICES 
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1950 1948 1949 1950 
Note.—Based on Economic Cooperation a data 
for dollar value of ERP trade (imports, <i f., capesta, f.o.b.) 
and quantity indexes for aes RP and 
Department of unit value indexes for Gated States 


exports to ERP countries. Fourth quarter 1950 partly esti- 
mated by Federal Reserve. 


During the past year settlements of bal- 
ances in the payments among countries have 
been made in a variety of ways. The United 
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States transferred to other countries in 1950 
gold and dollar assets amounting to 3.6 bil- 
lion dollars. As the table shows, nearly 
half of this total was added to the holdings 
of countries outside Western Europe, either 
through their direct transactions with the 
United States or through the net transfers 
of dollars to them from European countries. 
Besides international transfers of dollars and 
gold, payments in sterling played a major 
role in the financing of world trade. Settle- 
ments among Western European countries 
in the second half of 1950 were made 
through the European Payments Union set 
up with United States backing. Bilateral 
arrangements under which central banks 
or governments lend or hold balances in 
other currencies became less important in 
1950, but were still used for settlements be- 
tween some of the Latin American coun- 
tries and the Continental European coun- 
tries. The fact that the Continental Euro- 
pean countries, as a group, continued to have 
deficits in their transactions with most other 
areas constituted one obstacle to the termi- 
nation of these bilateral arrangements. 

Continental Europe has not attained equi- 
librium in its balance of payments with the 
rest of the world, and it is expected that re- 
armament will place new burdens on the 
economies of this area in 1951. The im- 
provement in these countries’ reserves in 
1950 would not have been possible without 
continued aid from the United States 
through the European Recovery Program. 
The United Kingdom, unlike the Conti- 
nental countries, had an over-all surplus in 
its balance of payments in 1950. Much of 
the rise in its gold and dollar reserves, how- 
ever, resulted from United States aid and 
from large transfers by other members of 
the sterling area in exchange for additions 
to their holdings of sterling reserves. 


364 


INTERNATIONAL TRADE AND PAYMENTS 


Unrrep States BALANCE oF PAYMENTS 


{In billions of dollars] 





Calendar year 1950 
Fourth 
quarter 
1950 All 
areas 





ERP 
coun- 
tries 


Other! 





Goods, Services. and Private 
Donations 


Exports ride goods and services . 


— 


~ 
CON] NON WOR 
en), owe swe 





Balance on goods and services. . 
Private donations (deduct). .. . 


mal wmen cen 
War | we Om 
COl|Kme nwo 
Rul Ron anrio 





Balance on goods, services, and 
private donations 


» 
w& 





Capital and U. S. Government 
Grants (minus indicates net 
provided) 


U. S. Government granis and 
ms, net 


U. S. private capital 
Errors and omissions, 
terarea transfers of dollars... 
a 8 countries’ capital assets, 
Purchases of gold from 


Increase in short- and me 
term dollar assets . 











Eacteing transfers under 
MDAP: 


es of goods and serv- 


Balance on goods and 
serv’ 

Balance on goods, services, 
and private donations. . . 


9.8 
0.4 
0.2 


3.8 8 4.0 
0.3 7 1.3 
0.2 3 1.0 























1 Includes international institutions: U. S. Government grants, 
—0.1; “interarea transfers,"" —0.1 (excess of transfers to Bank for 
International Settlements as agent for EPU over other net transfers 
from international institutions); and capital assets, +0.2. 

2 Differs from trade statistics used in other tables because of 
adjustments, such as for U. S. Government purchases, sales, and 
transfers. 

Note.—Derived from Department of Commerce data, pre- 
liminary. Details may not add to totals because of rounding. 
Transfers under the Mutual Defense Assistance Program (MDAP) 
cannot be allocated between goods and services, nor between areas 
in detail, except approximately between the ERP countries as a 
group and the rest of the world on the basis of expenditures under 
Title III of the Mutual Defense Assistance Act. 


The United States balance of payments 
in early 1951 was apparently following the 
general pattern of the last quarter of 1950. 
Imports were somewhat higher, while ab- 
normal capital movements in response to 
temporary incentives, which were not large 
in the last quarter, almost disappeared after 
the end of 1950. In the October-Decem- 
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ber quarter United States exports of goods 
and services, apart from those covered by 
the Mutual Defense Assistance Program, 
amounted to 3.8 billion dollars, and exceeded 
imports of goods and services and private 
donations by only 200 million dollars, as is 
shown at the bottom of the table. How- 
ever, United States Government grants and 
credits under the European Recovery and 
other nonmilitary programs provided about 
800 million dollars of financing for these 
exports. Moreover, about 300 million dol- 
lars, net, was made available in the fourth 
quarter of 1950 by United States private 
capital movements, including long-term in- 
vestments as well as the short-term flow, 
and by unidentified transactions. In settle- 
ment for the excess of United States imports 
over the part of United States exports that 
was not financed directly or indirectly from 
these sources, about 900 million dollars of 
gold and dollar assets was transferred to 
foreign countries. 


THe Current ACCOUNT IN THE UNITED 
Srates BALANCE OF PAYMENTS 


In recent months, in contrast to earlier 
periods, there have been only small differ- 
ences between the value of United States 
merchandise exports and the value of mer- 
chandise imports. The earlier gap between 
exports and imports of goods and services, 
shown in the chart, was narrowed in 1949 
primarily by the decrease of merchandise ex- 
ports, and then in the first half of 1950 by 
the rise in imports. 

Both imports and exports rose rapidly in 
the second half of 1950. The value of im- 
ports continued to increase in the early 
months of 1951, partly reflecting the sharp 
advances in prices of raw materials that oc- 
curred around the turn of the year. Mar- 
kets for United States exports have been 
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very strong, as world demands for industrial 
products can no longer be met from in- 
creasing output in other countries to the ex- 
tent that was possible in 1949 and the first 
part of 1950. Uncertainties as to the trend 
of nonmilitary exports relate chiefly to supply 
availabilities in this country, and these in 
turn depend in part on the extent to which 
domestic demand for exportable products 
will be restrained by fiscal, monetary, and 
other control measures. 


BALANCE OF PAYMENTS OF THE UNITED STATES 
SELECTED COMPONENTS 
QUARTERLY 





BILLIONS OF DOLLARS BILLIONS OF one 
6 





























° 





Nore.—Department of Commerce data. “U. S. Government 
grants and loans” includes, in addition to grants, other transfers 
and net long- and short-term Go t capital put to adiusted 
to exclude subscri to the International Monetary F 
and International for Reconstruction and Development. 


Merchandise trade dominates the current 
account in the United States balance of pay- 
ments. In the fourth quarter of 1950 ex- 
ports of goods amounted to about 3.1 bil- 
lion dollars, including certain transactions 
not included in the regularly recorded trade 
statistics. Imports of goods, similarly ad- 
justed, were valued at 2.8 billion, as shown 
in the table on the preceding page. Thus 
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the excess of merchandise exports was about 
300 million dollars. 

Service transactions, including income on 
investments, yielded an additional surplus 
estimated at about 300 million dollars in 
the fourth quarter of 1950. The over-all 
balance on goods and services was thus an 
export surplus of 600 million, of which, 
however, 300 million represented transfers 
under the Mutual Defense Assistance Pro- 
gram. Payments on account of private do- 
nations and remittances abroad, which are 
usually not classed with imports of goods 
and services but which also are current rather 
than capital transactions, amounted to 120 
million dollars. 

In the service account there was a notable 
trend in 1949 and most of 1950 toward closer 
balance. This reflected mainly the restora- 
tion of Western Europe’s merchant ship- 
ping services and the continued growth of 
American tourist travel abroad. During this 
period the rise in net United States payments 
for travel and transportation exceeded the 
rise in income from investments abroad. Ex- 
penditures by military personnel abroad have 
been increasing since mid-1950. 


MERCHANDISE IMPORTS 


Demands in the United States for im- 
ported goods have grown extraordinarily 
during the year and a half since the cur- 
rency devaluations of September 1949. The 
value of total imports rose sharply in the 
latter part of 1949, and then increased by 
50 per cent from the fourth quarter of 
1949 to the fourth quarter of 1950. The rise 
in imports has been supported by a broad 
growth of demand in this country, linked 
with the rapid advance of United States 
production and incomes during this pe- 
riod. 
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Increases in quantity of imports have 
been widely distributed among commodity 
groups, including semifinished and finished 
manufactures as well as raw materials. For 
imports as a whole the quantity increase 
from the fourth quarter of 1949 to the fourth 
quarter of 1950 was about 20 per cent, al- 
most as much as the 25 per cent rise in in- 
dustrial production. The average monthly 
quantity of imports now exceeds the pre- 
war peak rate of 1929 by about two-fifths, 
while gross national product valued at con- 
stant prices has increased since 1929 by about 
four-fifths. 

Imports have been stimulated by the avail- 
ability of a wide range of semimanufactures 
and manufactures from Europe on terms 
generally more attractive than before the 
1949 devaluations. The most striking in- 
creases, as shown in the table, were those in 


Composition oF Unirep States Imports 
FourtH Quarter 1950 





Percentage increase 


Selected commodities and Value : 
commodity groups (in from ened 


millions 





(ranked according to 


quantity increases) dollars) 


Quantity 





Steel mill products ! 750 
Chemicals and related products ?. 


Miscellaneous semimanufactures 
and finished 











| 
| 


scrap. 
2 Excluding chemicals classed as crude materials. 
3 Excluding ore. 
Notge.—Derived from Department of Commerce data on inaperes 





1 Excluding 


for consumption. Quantity changes for steel mill products, 
cals and related products, and miscellaneous groups estimated by 
Federal Reserve. Details do not add to total because of rounding. 
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steel and chemicals. Imports of steel began 
to rise in March 1950 and those of chemicals 
in August; both grew steadily through the 
rest of the year, and imports of chemicals 
rose even more sharply from December 1950 
to January 1951. The high level of construc- 
tion activity in 1950 was responsible for a 
large increase in lumber imports, particularly 
from Canada. Average costs of imports of 
semimanufactures and manufactures, taken 
as a whole, lagged behind United States 
wholesale price indexes for these classes of 
goods, but by the end of 1950 had advanced 
almost to the highest point reached in 1948. 

The inelasticity of supply of some im- 
ported materials, in the face of the inflated 
demand unleashed by expectations of heavy 
stockpiling, caused striking differences be- 
tween the value and quantity increases for 
certain imports shown in the table on the 
preceding page. The value of rubber imports 
tripled between October-December 1949 and 
the last three months of 1950, but the quan- 
tity increased only one-fifth. The value of 
wool imports rose over 50 per cent, but the 
quantity imported in the fourth quarter of 
1950 was no greater than that a year earlier. 
Imports of tin also were virtually unchanged 
in quantity between the last quarter of 1949 
and the last quarter of 1950. The value of 
tin imports had not yet reflected the sharp 
advances in tin prices which occurred in 
late 1950 and early 1951. When detailed 
statistics for the early part of 1951 become 
available, they will undoubtedly show fur- 
ther increases reflecting higher purchase 
prices and in the case of wool a seasonal 
increase in volume. 

Imports of certain foodstuffs, particularly 
coffee and cocoa, were somewhat smaller in 
quantity last year than in 1949. Prices of 
these commodities, however, were much 
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higher than in most of 1949. For the year 
as a whole, the quantity of coffee imports 
decreased 16 per cent; the fourth quarter 
comparisons shown in the table reflect the 
tapering off of purchases after abnormally 
heavy arrivals during the third quarter. 
Heavy scare buying of sugar also occurred 
in the late summer. In this case the volume 
of imports in the fourth quarter was greatly 
reduced from the September level, but it 
remained higher than the year before. 

The increase in United States imports has 
augmented the dollar earnings of every im- 
portant region and country, as is shown in 
the table. The rise in imports from Western 
Europe was slow in appearing, but by the 
fourth quarter of 1950 the value was doubled 
from a year before. The expansion of im- 
ports was especially notable in the cases of 
steel and chemicals from Germany and 
France, textiles from Italy, and woolens, 


automobiles, and metal products from the 
United Kingdom. 


Sources or Unrrep States Imports 
FourtH Quarter 1950 





Value 





(in 
millions 


dollars) 





Continental ERP countries and 
thei ies: 

46 

292 52 

84 45 


Sterling area: 
United Kingdom 50 
Malaya 109 50 
Other sterling area 46 


3 $73 21 
Latin American Republics 760 32 
Rest of world: 

59 182 
101 116 
223 41 


2,638 41 

















Note.—Department of Commerce data on general imports. 
Details do not add to total because of rounding. 
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MERCHANDISE Exports 


Exports from the United States reached 
their postwar low in January 1950 and in- 
creased in 1950 less rapidly than world trade 
as a whole. The physical quantity of world 
merchandise trade is estimated to have in- 
creased about 15 per cent from the second 
half of 1949 to the second half of 1950, 
while United States exports were up only 
1 per cent in value and were slightly smaller 
in physical quantity than in the second half 
of 1949. Toward the end of 1950, however, 
there was a sharp rise in exports which 
lifted the fourth-quarter total value 21 per 
cent, and the quantity 12 per cent, above the 
average for the preceding nine months. 

The expansion in exports near the end of 
last year was broadly distributed among 
commodity groups. However, the third-to- 
fourth-quarter rise in exports of foodstuffs 
and agricultural raw materials was partly 
seasonal in character. Export quotas were 
imposed on raw cotton, following a short 


Composition OF Unirep States Exports 
FourtH Quarter 1950 





Percentage 


Value increase from: 


(in 
millions 





Commodity or commodity 
group Jan.-Sept. 
1950, 
quarterly 
average 


Fourth 
quarter 
1949 


dollars) 








Raw cotton 
Unmanufactured tobacco....... 
Coal and related products. 


Machinery, 
steel ! 
Others, excluding special cate- 

ries 


trucks and cars, 


Total, excluding special 
categories 


Special categories ? 


All commodities........ 2,909 il 














1 Machinery and vehicles, except merchant vessels and special 
categories; and steel mill products. 
. nh eemeceataan for which destinations of exports are not pub- 
ished. 

Note.—Department of Commerce data on exports of domestic 
merchandise, which exclude re-exports. Details do not add to 
total because of rounding. 
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crop; despite a considerable advance in price, 
the value of exports remained below the av- 
erage for the first nine months of 1950, as 
shown in the table. Substantial shipments of 
coal were made to Europe. 

Exports of semimanufactures and finished 
manufactures, which constitute more than 
two-thirds of all exports, showed substantial 
increases above the rate of the first nine 
months of 1950, but remained much smaller 
in value than before mid-1949. There was 
a very sharp rise in “special category” exports, 
which are principally certain electrical ap- 
paratus, munitions, military vehicles, and 
special machinery. Outside of the special 
categories, exports of steel and steel products, 
including the important machinery group, 
advanced relatively little. 

Demands in foreign countries expanded 
under pressures less intense but of the same 
character as those experienced in the United 
States. In Europe and Japan the rise in in- 
dustrial production, which had slackened for 
a time in 1949, was resumed in 1950. By 
the end of 1950 industrial production in 
Western Europe was about 140 per cent 
of the 1938 level, as compared with 110 per 
cent two years earlier. Expanding incomes 
created rising demands for imports of all 
kinds. As prospects for a general decline of 
commodity prices in 1950 vanished, addi- 
tional demands for stocks of materials to 
support larger output became evident in 
the industrial countries. In the raw mate- 
rial producing countries, where incomes rose 
with advancing export prices, stronger de- 
mands emerged for imports of both con- 
sumer goods and capital goods. In some of 
these countries, however, the expansion of 
incomes was kept partially in check by in- 
creased export taxes. 

The moderate rise in United States ex- 
ports in the spring and early summer of last 
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year was partly seasonal in character. Sig- 
nificant increases occurred at that time in 
exports to Canada, and to Colombia and 
Brazil. The two Latin American countries 
had been major beneficiaries of the sharp 
advance in coffee prices a few months before. 
Exports to two other neighboring countries, 
Mexico and Cuba, had risen even earlier, 
and these gains were preserved in the sec- 
ond quarter. As improvement of world 
trade conditions broadened and as foreign 
countries’ restrictions on imports were re- 
laxed, exports to Western Hemisphere coun- 
tries expanded further in the latter half of 
the year. The same pattern of steady rise 
occurred in exports to Switzerland and to 
Japan. 

In United States exports to Europe, to the 
sterling area, and to nonsterling countries 
in Asia and Africa with few exceptions, the 
low point was not reached until the third 
quarter of 1950. In September, partly for 
seasonal reasons, there was a sharp upturn 
in exports to Europe. In November and De- 
cember, exports to almost every part of the 
world increased. Substantial net downward 
shifts from the fourth quarter of 1949 to the 
fourth quarter of 1950 were few, as is shown 
in the table. They were due, in the case of 
Germany, Greece, and Austria, to rapid 
domestic recovery and an exceptionally large 
increase in German imports from other 
sources; for the Philippines, to sharp cur- 
tailment of imports by controls that were 
put into effect at the end of 1949; and for the 
sterling area outside the United Kingdom 
and India, to devaluation and a continued 
close control of dollar expenditures. After 
a drastic cut in its dollar imports in 1949, 
India bought more grain and cotton in 1950. 

Limits on the expansion of world trade are 
being felt from both the supply and the de- 


mand sides. Inelasticity of supply is evi- 
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Destinations oF Untrep States Exports 
FourtH Quarter 1950 














Percentage 
‘ increase from: 
Destination millions 
of Fourth | Fourth 
dollars) | quarter | quarter 
1949 1948 
Continental ERP countries and 
their dependencies: ‘ . 
po ab Chae seen ame 2 4 —2 
Germany, Greece, and Austria. 153 -—39 —48 
Others and dependencies... ... 446 —2 —23 
Sterling area: 
United Kingdom............. 156 5 —1 
SK ds 6 b athe obuladeas §2 80 —32 
Other sterling area'.......... 120 —22 —S1 
Ges sea dances oatecten 583 34 12 
Latin American Republics: 
Brazil, Colombia, Cuba, and 
DG G's OSes wd 0 he¥ seats 467 54 il 
CD lita bc «0<0.cennbbaded 302 2 -19 
Rest of world 
Ste. «ce daub peadekshe 115 21 50 
I «0 ns witinienatant dae mali 61 —46 —50 
Other Far East!............. 69 —17 —52 
evade. 2 anh on 0 Weneeeena 114 —-18 3 
Total, excluding special 
category exports....... 2,676 6 —-15 














1In this table Hong Kong is included in “Other Far East” in- 
stead of “Other sterling area. 


Note.—Department of Commerce data on exports, inclu 
re-exports. Destinations of special category exports (272 ion 
dollars in fourth quarter of 1950 and 113 million in fourth quarter 
of 1949) are no longer published. Percentage increases since 1948 
are understated, and decreases cual beaten af eduen 
of special category exports in the 1948 data. Details do not add 
to total because of rounding. 


dent especially for raw materials. Also, at 
the beginning of 1951 it appeared likely that 
exportable production of manufactures in a 
number of industrial countries including the 
United States might be limited by domestic 
requirements. On the demand side, the 
extent to which the authorities controlling 
imports in foreign countries have allowed 
import demands to become fully effective 
has varied from country to country. 

The restrictions imposed by many gov- 
ernments upon imports paid for with dol- 
lars were among the chief causes of the de- 
cline of United States exports in 1948 and 
1949. Such controls were intensified in 
Latin America in 1948, and at the middle of 
1949 the sterling area countries took similar 
action to protect the area’s dollar reserves. 
Last year, as internal financial equilibrium 
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was further strengthened in many countries 
and as demands for imports from the United 
States were diminished by the effects of cur- 
rency devaluations, these controls lost some 
of their importance. Many governments, 
particularly outside the currency areas affili- 
ated with European countries, relaxed re- 
strictions on imports of dollar goods as their 
monetary reserves increased. 

There has been a strong movement, par- 
ticularly in Western Europe and the sterling 
area, to relax restrictions on nondollar im- 
ports. In Latin America, also, exchange con- 
trol developments have been generally in 
this direction, for nondollar as well as for 
dollar transactions. However, restrictive 
controls were still maintained in 1950 by 
some countries, notably Argentina. The 
liberalization of intra-European trade under 
the auspices of the Marshall Plan organiza- 
tion (OEEC) began to take full effect in 
1950, and overseas imports from nondollar 


areas have been largely freed from control by 


most European countries. In the United 
Kingdom, however, policies affecting most 
nondollar imports continued to have a re- 
strictive effect through most of last year. 


Untrep Srates GovERNMENT LOANS 
Anp GRANTS 


Until mid-1949, loans and grants by the 
United States Government and its agencies 
played a major role in financing foreign 
purchases from the United States. After the 
liquidation of gold and dollar resources by 
other countries came to an end in 1949, there 
was a marked reduction in the amount of 
loans and grants extended to Europe and 
Japan to assist in their economic recovery. 
By the last quarter of 1950 the rate of net 
disbursements for this type of aid, at less than 
3 billion dollars a year, had been cut to one- 
half the rate of the first six months of 1949. 
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A further decrease is in prospect, since addi- 
tional allocations of ERP aid to the United 
Kingdom were suspended as of January 1, 
1951. The requirements of European coun- 
tries for general economic assistance in the 
fiscal year 1951-52 are being reviewed in con- 
junction with the plans of these countries 
for increased defense expenditures, and will 
soon be considered by the Congress. 

Under a program authorized by the 
Mutual Defense Assistance Act, enacted in 
1949 and amended last July, European coun- 
tries and others in the Far East and Near East 
are to receive large amounts of military sup- 
plies on a grant basis. Appropriations for 
this program have already amounted to 6.5 
billion dollars, and the President’s Budget 
Message indicated that appropriations to be 
requested for military and economic as- 
sistance in the fiscal year 1951-52 would total 
9.5 billion. Under the present legislation 
the principal form of military assistance is 
expected to be delivery of military supplies 
procured in the United States, while a part 
of the available funds will be used for pro- 
curement of military equipment in Western 
Europe and for raw materials and industrial 
equipment from various sources. Expendi- 
tures under this Act in the calendar year 
1950 amounted to 517 million dollars. 

United States Government loans and 
grants under other programs, as shown in 
the table, were much smaller in 1950 than 
in 1949. In the fourth quarter of 1950 the 
amount of net disbursements, including cer- 
tain contractual payments, was 91 million 
dollars. Of this total about 65 million was 
for settlement of war damage claims in the 
Philippines under a program that is now 
completed. Other outlays, including dis- 
bursements on Export-Import Bank and 
other loans, totaled 107 million dollars before 
deduction of repayments on outstanding 
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loans and only 26 million on a net basis. 
These disbursements included loans to vari- 
ous countries to assist in economic develop- 


Unitrep States GOVERNMENT GRANTS AND CREDITS 


{In millions of dollars] 





Fourth 
quarter 
1950 





Category of aid 





General recovery aid, principally to 
Europe and Japan; net grants and 
loans ! 3,284 

Mutual Defense Assistance Program... $17 

Other, net 491 961 





Export-Import Bank loans:* 
192 163 
Net of principal repayments. ..... 73 63 
Other long-term capital, net —1il1 —18 
Short-term capital, net 34 173 
Other grants, net 408 561 
Pensions and other transfers 87 182 


1,120 4,292 | 5,947 





Total net grants and credits * 














1 European Recovery Program and Army Civilian Supply Pro- 
gram; ee deducting receipts of 5 per cent counterpart funds 
under ERP. 

? Excludes loans by commercial banks at risk of Export-Import 
Bank. 

3 Including also pensions and other transfers. 

Note.—Department of Commerce balance-of-payments data. 


ment, expenditures under the ECA short- 
term development program for Southeast 
Asia, Point Four technical assistance in 
Latin America and elsewhere, grants to inter- 
national organizations, and transfers abroad 
of United States Government pensions. 
These or similar programs are expected to 
continue in 1951-52, along with emergency 
assistance such as food purchases for Yugo- 
slavia. The Report to the President on For- 
eign Economic Policies, submitted by Mr. 
Gordon Gray in November 1950, recom- 
mended the working out of technical as- 
sistance and development programs by the 
United States, in cooperation with interna- 
tional organizations, that might require 
yearly about 500 million dollars of grants, 
as well as 600 to 800 million a year of net 
outflow of capital from the United States 
through the International Bank for Recon- 
struction and Development and the Export- 
Import Bank. These amounts suggested in 
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the Gray report are larger than those im- 
mediately in prospect. 

During 1950 the Export-Import Bank au- 
thorized new credits of 566 million dollars 
and made gross disbursements of 192 million. 
Because of substantial repayments of princi- 
pal on outstanding loans, its net disburse- 
ments were only 73 million. The correspond- 
ing figures for the International Bank were 
279 million of new credits, 67 million gross 
disbursement of dollar funds, and 65 million 
net disbursements of dollars. 


Oruer Untrep States CaAprraL 
TRANSACTIONS 


The net outflow of private American capi- 
tal from the United States was substantially 
larger in 1950 than in 1949. The total net 
flow, so far as it has been identified in balance 
of payments estimates, was 1.1 billion dollars 
as compared with about 600 million dollars 
the year before. Unidentified outward move- 
ments of private capital may have amounted 
to several hundred million dollars more. 

In large part, the increased outflow was 
due to temporary influences, and was unre- 
lated to the main trends in international pay- 
ments. Transfers of funds in the hope of 
speculative profits, such as those made to 
Canada in the second and third quarters of 
1950, and on a smaller scale to the United 
Kingdom and Latin America in the last 
quarter, did not continue in significant vol- 
ume in early 1951. The factors influencing 
these unusual movements were discussed in 
the March issue of the BuLLETIN. 

Another special type of movement in 1950 
was a net outflow of nearly 200 million dol- 
lars of long-term capital to Continental 
Europe. This was due primarily to a private 
loan to France and was directly associated 
with purchases of United States securities by 
France in a similar amount. 


371 





TRENDS IN INTERNATIONAL TRADE AND PAYMENTS 


The rate of net outflow of short- and long- 
term private capital for purposes directly re- 
lated to United States trade and fixed invest- 
ment abroad was relatively low in the first 
half of 1950, but rose in the course of the 
year. For the year as a whole new long- 
term investments in affiliates and branches 
of American companies were somewhat 
smaller than in 1949. As the result of the 
development of new investment programs in 
Canada, however, total net outflow of direct 
investment in the second half was at an 
annual rate comparable with the 800 million 
dollar total for 1949. Similarly, following a 
liquidation in 1949 and early 1950 of short- 
term credits previously outstanding in Latin 
America and Continental Western Europe, 
a new rise in commercial credits accompanied 
the upturn in United States exports in the 
latter part of 1950. 

Net transfers of dollar deposits and securi- 
ties to foreign ownership in 1950, together 
with United States sales of gold to foreign 
countries and international institutions, to- 
taled 3.6 billion dollars in 1950, of which 
one-fourth occurred in the last quarter. For 
all countries combined, these gold and dollar 
transfers are fully accounted for in the year 
as a whole by the balance-of-payments 
estimates shown in the table on page 364. 
For particular regions or countries, there are 
differences arising from transfers of dollars 
between foreign countries as well as from 
unidentified transactions between them and 
the United States. 

More than half of the gold and dollar as- 
sets transferred in 1950 by the United States 
went into holdings of the sterling area and 
Western Europe, the United Kingdom and 
sterling area obtaining 1.0 billion dollars and 
the Continental countries 900 million dollars. 
Changes in foreign gold holdings and short- 
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term dollar balances in 1950 were reviewed 
in detail in the March issue of the BULLETIN. 


BALANCE OF PAYMENTS OF CONTINENTAL 
WESTERN EvuROPE 


While the Continental countries partici- 
pating in the Marshall Plan showed a great 
improvement in their combined dollar posi- 
tion in 1950, there was still a substantial 
deficit in the current account of the group 
with the United States. Apart from the 
Mutual Defense Assistance Program, their 
deficit with the United States on account of 
goods, services, and remittances in 1950 was 
approximately 1.0 billion dollars. The net 
amount of nonmilitary aid provided by the 
United States to these countries was approxi- 
mately 2.2 billion dollars. Part of the aid 
was to finance European imports from other 
countries. Each of these amounts showed a 
substantial reduction from 1949, when the 
deficit was 2.5 billion and the amount of aid 
3.6 billion dollars. During 1950 the Conti- 
nental European deficit with the United 
States (exclusive of military goods and serv- 
ices) declined further, and in the fourth quar- 
ter it was at an annual rate of about 700 
million dollars. Nonmilitary aid in this 
quarter was at a rate of about 1.8 billion 
dollars. 

The three chief causes of the decline 
in Europe’s deficit with the United States 
were the continuing recovery of production 
within Europe, the readjustment of currency 
exchange values in 1949, and the achieve- 
ment of a considerable degree of internal 
financial stability. These accomplishments 
have enabled Western Europe to reduce its 
purchases from the United States and, more 
recently, to meet a considerable part of this 
country’s increased import demands. 

The maintenance of aid at present levels, 
despite the increase in European dollar re- 
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serves, results partly from lags in disburse- 
ment of larger amounts that were allocated 
at earlier dates. Withdrawal of aid already 
allotted to a country, on the ground that its 
need had diminished in the meantime, 
would tend to discourage rather than en- 
courage maximum efforts by the country 
to reduce its trade deficit, and has been 
avoided as a matter of policy. 

While reducing imports from the United 
States, Western European countries have in- 
creased greatly their imports from each other 
and from the rest of the world. The monthly 
average volume of intra-ERP trade, measured 
at constant prices, rose about 40 per cent 
from the last quarter of 1949 to the last 
quarter of 1950. It is estimated that the 
quantity of imports by the Continental ERP 
countries from non-ERP countries other 
than the United States rose about 25 per 
cent. Despite an even greater increase of 
their exports to the other areas, estimated at 
about 45 per cent in quantity, these Euro- 
pean countries have not been able to elimi- 
nate their trade deficits either with the ster- 
ling area or with Latin America and Canada. 

The deficit with the sterling area has ac- 
tually increased since 1949, partly as a result 
of the rise in import costs relative to Euro- 
pean export prices. During the first half of 
1950, according to the official balance of pay- 
ments of the United Kingdom, the Conti- 
nental countries paid for this deficit partly 
with the sterling they received from some 
countries outside Western Europe, partly 
with their sterling reserves, and partly with 
grants extended to them by the United King- 
dom in consideration of its own receipts of 
dollar aid from the United States. Since 
the establishment of the European Payments 
Union (EPU) in the middle of 1950, the 
United Kingdom has extended through that 
institution additional grants and credits to 
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the Continental countries to finance their 
deficits with the sterling area. The cumu- 
lated deficits, and the credits extended to 
cover them, have become sufficiently large 
so that under the rules of the EPU the 
United Kingdom now extends credit for 
only 50 per cent of further sterling deficits 
incurred by these other members, and re- 
ceives payment from the EPU in gold or 
dollars for the remainder. The debtor coun- 
tries make dollar settlements to the EPU on 
a sliding scale, depending on the over-all 
deficit of each country with other EPU mem- 
bers and their currency areas. In the second 
half of 1950 the largest deficit in intra- 
European payments was that of Germany. 
The deficits of Continental Western Eu- 
rope with Canada and with some of the 
countries of Latin America are also settled 
in dollars. This is the principal reason why 
the acquisition of gold and dollars in 1950 
by the Continental countries from the 
United States was substantially less than the 
balance of identified United States payments 
and receipts with this area. Part of the dif- 
ference may be due, however, to errors and 
omissions in the United States balance of 
payments. The interarea dollar payments 
made by Continental Western Europe, plus 
any unidentified net payments to the United 
States, amounted to about 300 million dollars 
in 1950, exclusive of transfers through EPU 
to the Bank for International Settlements. 
The outlook for Continental Western 
Europe’s balance of payments in the coming 
year contains great uncertainties, relating 
chiefly to the impact of rearmament upon 
the domestic economies and the external pay- 
ments position of this area. Inflationary 
pressures arising from defense expenditures 
will tend to reinforce the effects of higher 
import costs in pushing up the cost of living, 
wage rates, and money incomes generally, 
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and the diversion of resources to their defense 
programs may make it more difficult for 
these countries to maintain large exports. 


BALANCE OF PAYMENTS OF THE UNITED 
KINGDOM 


Unlike the other Western European coun- 
tries taken as a group, the United Kingdom 
had an over-all surplus on current account 
last year. This favorable balance, amounting 
to 229 million pounds according to British 
data shown in the table, was equivalent to 
nearly 650 million dollars. The United 


Kingdom had a surplus of about this amount 
with the rest of the sterling area. Its direct 


transactions with the nondollar nonsterling 
world yielded a surplus, chiefly with Conti- 
nental Western Europe; this was approxi- 
mately equivalent to its deficit with the 
dollar area. 

Because of the wide use of sterling as a 
currency in which to hold reserves and make 
international settlements, a favorable over-all 
position does not necessarily yield the United 
Kingdom commensurate receipts of gold and 
dollars. For the United Kingdom’s net re- 
serve position, a favorable balance of pay- 
ments might mean only that the amount of 
short-term sterling liabilities owed by- the 
United Kingdom to other countries would 


DoLLarR AND STERLING AccouNTs IN THE Unrtrep Kincpom Balance or PAYMENTS 


{Receipts, +; payments, —] 





1950 (provisional) 


1949 





Sterling accounts 


Sterling accounts 
Total * Total ? 








sterling 


(in (in 

With terms With With terms 
rest of of rest of rest of 
sterling of 


area world 


sterling)|| sterling) 


area 














(In millions of pounds)* (In millions of pounds)‘ 





Balance on current account 


Dollars transferred to U. K. by rest of sterling area‘. . . 

Gold from rest of sterling area bought with sterling... . 

Dollar settlements outside sterling area 

Sterling paid to rest of sterling area (—) by “rest of 
world” (+) 


U. K. drawings on Canadian oe. 
ERP grants and loans to U. K., 
Grants and credits extended by on 
Other U. K. capital transactions 


+225 
—202 


+284 





Net total of transactions accounting for Gomme | in 
reserves and sterling liabilities 








K. gold and dollar reserves. 
K. sterling liabilities to nondollar 


Increase in U. 
Increase (—) in U. 





























1 Includes Canadian dollars; includes transactions with Canada and other “dollar area” countries as well as with United States. 


? Absence of 


figures on second to fifth lines indicates that the receipts and 


payments in gold and dollar or sterling accounts on those 


lines represent the two sides of transfer transactions that do not affect the net total of U. K. transactions. 


3 £ =$2.80, 
4 £ =$4.03 before Sept. 18, 1949, and $2.80 thereafter. 


Figures in dollars and sterling for the year 1949 cannot be translated at a 


uniform average rate because of variations in the timing of receipts and payments. 

§ Includes dollars from ERP aid to Ireland (57 in 1950, 64 in 1949). drawings by rest of sterling area on the International Monetary 
Fund in 1949 (52), and subscriptions to IMF and IBRD in 1950 (—7). 

*U. K. net grants to other ERP countries, U. K. credits to EPU, increase (—) in U. K. official holdings of nondollar currencies, and 


payments in revaluation of U. 
transactions.” 


K. liabilities after Sept. 18, 1949. Other U. K. Government loans are included in “other U. K. capital 


7 Includes repayment of loan from South Africa (—80) and gift from Australia i+ ss). 
* Excludes amount of subseription in sterling to International Monetary Fund ( —173 


* Excludes adjustment of sterling value of gold and dollar reserves on Sept. 18, 1949 % 4-149). 


Changes in gold and dollar reserves 


(in millions) were —£127 ($516) before Sept. 18 and +£124 ($348) after Sept. 18 
Note.— Derived from U. K. White Paper (Cmd. 8201) published April 1951. 
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be reduced. These liabilities constitute a 
potential claim on Britain’s gold and dollars, 
although at the present time their converti- 
bility is severely limited by the exchange con- 
trols of the sterling area. Actually, in 1950 
there was an increase, rather than a decrease, 
in these sterling liabilities to nondollar coun- 
tries. The rise of 283 million pounds was 
equivalent to nearly 800 million dollars. This 
increase in liabilities, in the face of a current 
surplus for the United Kingdom with these 
countries, was due, as the table shows, to 
several factors, including extension of grants 
and credits by the United Kingdom, private 
capital movements and, finally, very sub- 
stantial receipts of gold and dollars from 
the rest of the sterling area, in exchange for 
sterling. . 

The marked reversal in the trend of th 
United Kingdom’s gold and dollar holdings 
can be traced in considerable part, though by 
no means wholly, to the curtailment of 
imports by the other sterling area countries 
from the United States and other dollar area 
countries, and to the rise in value of ster- 
ling area exports to the dollar area in 
1950. The rest of the sterling area, which 
in 1949 had contributed newly produced gold 
to the central reserves but had drawn about 
250 million dollars from these reserves for 
its own dollar expenditures, was able in 
1950 to transfer dollars as well as gold to the 
United Kingdom. The dollar surplus of 
the rest of the sterling area transferred to 
the central reserve in 1950, as the table shows, 
was about 550 million dollars. 

The rise in the United Kingdom’s reserves 
of dollars and of gold from all sources was 
1.6 billion dollars in 1950. The increase 
would of course have been substantially 
smaller in the absence of continued Marshall 
Plan aid, which amounted to about 650 mil- 
lion dollars. This was considerably less than 
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in 1949. The even greater improvement, 
however, in the United Kingdom’s own 
balance on goods and services was an im- 
portant factor in the shift from a loss to a 
a gain of reserves. In 1950 the United King- 
dom had a slight surplus on goods and serv- 
ices with the United States, according to 
United States data. With the dollar area as 
a whole, the United Kingdom still had a 
deficit on current account in 1950 but, as the 
table shows, this was only 300 million dollars 
as compared with 1.1 billion dollars in 1949. 

A temporary flow of United States short- 
term capital to the United Kingdom aug- 
mented the increase in sterling area reserves 
in the second half of 1950. United States 
balance-of-payments data show a marked in- 
crease in unidentified net receipts of dollars 
by the United Kingdom, suggesting that 
this temporary flow was considerably greater 
than the recorded figure of 74 million dol- 
lars. Part of this movement was probably 
for the purpose of making advance pay- 
ments for imports of sterling area products 
that did not enter this country before the end 
of the year. 

The agreement to suspend allotments of 
ERP aid to the United Kingdom does not 
result in an immediate cessation of disburse- 
ments from funds that had been allotted be- 
fore the suspension. Moreover, the an- 
nouncement of the agreement made it clear 
that aid could be resumed in the future if 
necessary. Uncertainties regarding the 
United Kingdom’s balance of payments in 
the near future arise not only from the unpre- 
dictable impacts that rearmament will have 
in Britain, as on the Continent, but also from 
special questions such as future world prices 
for sterling area exports like rubber, tin, and 
wool. Moreover, it is now evident that the 
United Kingdom’s imports in 1950 were 
lower than will be necessary to sustain cur- 


375 





TRENDS IN 


rent rates of production and consumption in 
Britain. As the chart shows, the upward 
trend in the total value of imports was kept 
severely under control, and the quantity of 
total imports in the last quarter of the year 
was actually smaller than in the last quarter 
of 1949, in striking contrast to the 20 per cent 
increase in physical volume of United States 
imports and the similar increase in total 
quantity of imports of the Continental West- 
ern European countries, also shown in the 
chart. 


IMPORTS OF ERP COUNTRIES 
VOLUME AT 1946 PRICES 


QUARTERLY BILLIONS OF DOLLARS 
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Notg.—Based on Economic Cooperation Administration data 
for dollar value of imports (c.i.f.) and quantity indexes. Fourth 
quarter 1950 for Continental ERP countries and first quarter 
1951 for United Kingdom partly estimated by Federal Reserve. 


INTERNATIONAL COOPERATION IN USE OF 


Wor.p Resources 


Heavy demands are being thrown upon 
the productive capacities of raw material 
producing countries and industrial coun- 
tries alike. In part these demands stem di- 
rectly from high-priority requirements for 
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mutual defense. In part they are demands 
to allow the maintenance of high levels of 
consumption. In part they are speculative. 

Efforts of international cooperation are 
being made to assure effective distribution 
and utilization of scarce materials in world 
commerce. For this purpose, and to make 
recommendations on expanding production 
and increasing availability, an International 
Materials Conference has been established in 
Washington with a broad representation of 
producing and consuming countries. 

Within the United States Government a 
Committee on Foreign Supplies and Re- 
quirements has been established by the Di- 
rector of Defense Mobilization to advise him 
on allocations of materials and manufactures. 
Current capacity levels of output have been 
reached in basic industries in this country, 
and growing demands thrown upon the 
metal-fabricating industries by defense ex- 
penditures, as well as by capital expenditures 
to facilitate future defense output, have made 
it necessary for the Federal Government to 
exercise some control over other uses of vari- 
ous metals. The interests of the United 
States call for a well balanced allocation of 
United States output of metal products and 
other manufactures between civilian uses in 
this country and exports to friendly countries. 

The curbing of inflationary pressures in 
every country is vital for the efficient use of 
world resources. Each country can make 
an important contribution to increasing 
world production and restraining inflation 
elsewhere, by keeping inflationary tendencies 
in its own economy under control. Effective 
fiscal and credit controls will work in this 
direction by checking unnecessary demands 
for imports and by restraining domestic de- 
mands for production that could go into 
exports. 
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STATEMENT BY CHAIRMAN MARTIN ON HIS TAKING OATH 
OF OFFICE, APRIL 2, 1951 








When he took the oath of office today as Chair- 
man of the Board of Governors of the Federal Re- 
serve System, William McChesney Martin, Jr. 
made the following statement: 


If I were accepting this responsibility in more 
normal times, I would simply say “I will do my 
best.” Today, however, our country is engaged in 
a struggle for its very existence as a free nation, and 
so I would like to take this opportunity to outline 
very briefly the basic thinking upon which I am 
planning to chart my course. 

At the outset, I would like to thank all those 
responsible for the many invitations I have re- 
ceived to make addresses throughout this country. 
Much as I would like to accept all of them, I must 
have sufficient time to benefit from the experience 
and advice of my fellow members of the Board of 
Governors so as to be certain I am fully represent- 
ing them in any policy declarations I may make. 
I am also anxious to get acquainted with the officers 
and directors of the twelve Federal Reserve Banks 
and understand more fully their problems. 

Unless inflation is controlled, it could prove to be 
an even more serious threat to the vitality of our 
country than the more spectacular aggressions of 
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enemies outside our borders, I pledge myself to 
support all reasonable measures to preserve the 
purchasing power of the dollar. 

I am convinced, the more so since the war in 
Korea began, that the Treasury and the Federal 
Reserve System must work together as partners 
to promote the welfare of the Government secu- 
rities market and to regulate the supply of money 
in accord with the dictates of our national security. 

I believe in a strong, vigorous, independent, and 
responsible Federal Reserve System. I am hopeful 
that the leadership that the Federal Reserve Board 
may give will fully justify the confidence of the 
member banks of the System. I hope to see mem- 
bership in the Federal Reserve System increased 
but only on the grounds that the merits of the 
System warrant membership. I believe in the dual 
banking system and as close coordination as pos- 
sible between all supervisory agencies. 

I strongly urge all lending institutions to support 
the voluntary credit control program which the 
Federal Reserve Board is now sponsoring. 

I have faith in the American people, faith in 
the democratic process, and faith that, with God’s 
help, we can surmount all our difficulties and 
maintain a strong and free America. 











VOLUNTARY CREDIT RESTRAINT COMMITTEES! 








ANNOUNCEMENT OF FORMATION OF NATIONAL COMMITTEE 
MARCH 14, 1951 


The Board of Governors of the Federal Reserve 
System today announced the appointment of 12 
representatives of commercial banking, investment 
banking, and life insurance as members of the Na- 
tional Voluntary Credit Restraint Committee. 
The Committee, under the chairmanship of Reserve 
Board Governor Oliver S. Powell, held its first meet- 
ing this morning to discuss the Program for Volun- 
tary Credit Restraint. 

In welcoming the Committee members, Reserve 
Board Chairman Thomas B. McCabe pointed out 
that “in a democracy like ours, we prefer to ac- 
complish our objectives by reliance on voluntary 
methods whenever it is possible. If this Program, 
which has been initiated at the request of re- 
sponsible leaders of the financial community, is 
effective in restraining private credit expansion, it 
will not be necessary to invoke more drastic types 
of compulsory restraint such as have been sug- 
gested as possible alternatives.” 

Mr. McCabe emphasized that the role of the 
Federal Reserve System in this Program, under the 
authority of the Defense Production Act and the 
President’s Executive Order delegating its admin- 
istration to the Board, is essentially that of guard- 
ing the public interest. The initiative rests with 
the private financing institutions of the country. 
Representatives of the Federal Reserve System will 
attend committee meetings to assist in facilitating 
the operations of the Program. 

“Up to now,” Mr. McCabe said, “voluntary ef- 
forts on an individual basis have not been very suc- 
cessful, even though many individual institutions 
have done a statesmanlike job of holding down 
loans in their own organizations. With this new 
approach, groups of institutions in a community 
will be able to band together under legal sanction 
to halt the ‘shopping around’ for loans which has 
been the principal weakness in voluntary efforts to 
date. If lenders will really go to work on this 
new Program, it is not too much to hope that the 


* For background of the Program for Voluntary Credit Re- 
straint, and a Statement of Principles, see the Federal Re- 
serve Butietin for March 1951, pp. 263-66. 
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expansion of private credit will be greatly cur- 
tailed. I have no use for the cynics who say that 
credit will inevitably continue to rise even under 
this new Program. There are always loopholes for 
those who are looking for them, but I think the 
financial leaders of this country, given this op- 
portunity, will look at the spirit and intent of the 
Program and make it a success.” 

Members of the National Committee appointed 
today include the following: 


Commercial Banks 


George S. Moore, Vice President, The National 
City Bank, New York, New York. 

Carlisle R. Davis, Vice President, State-Planters 
Bank and Trust Company, Richmond, Virginia. 

Kenton R. Cravens, Vice President, Mercantile- 
Commerce Bank & Trust Company, St. Louis, 
Missouri. 

Everett D. Reese, President and Trust Officer, Park 
National Bank, Newark, Ohio. 


Insurance Companies 

George L. Harrison, Chairman, New York Life 
Insurance Company, New York, New York. 

Carrol M. Shanks, President, Prudential Insurance 
Company of America, Newark, New Jersey. 

E. B. Stevenson, Jr., Executive Vice President, Na- 
tional Life and Accident Insurance Company, 
Nashville, Tennessee. 

Claude L. Benner, President, Continental Ameri- 
can Life Insurance Company, Wilmington, Dela- 
ware. 


Investment Bankers 

Lee M. Limbert, Vice President, Blyth & Co., Inc., 
New York, New York. 

Rudolf Smutny, Partner, Salomon Bros. & Hutzler, 
New York, New York. 

Francis Kernan, Partner, White, Weld & Co., New 
York, New York. 

William K. Barclay, Jr., Partner, Stein Brothers & 
Boyce, Philadelphia, Pennsylvania. 


The Committee will be under the chairmanship 
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of Oliver S. Powell, member of the Board of Gov- 
ernors of the Federal Reserve System. 

The National Committee will designate sub- 
committees throughout the United States to be 
available for consultation with individual financ- 
ing institutions and to assist them in determining 


the application of the Program with respect to 
specific loans. Participation in the Program is en- 
tirely voluntary but the Board of Governors and 
the National Committee expressed the hope that 
all financing institutions would join in the Pro- 
gram and cooperate in making it effective. 


STATEMENT OF NATIONAL VOLUNTARY CREDIT RESTRAINT COMMITTEE 


MARCH 


The Voluntary Credit Restraint Committee held 
its initial meeting in Washington on March 14 and 
15. The Committee reviewed various aspects of 
credit granted by private institutions in relation 
to commodity prices and the defense effort. 

Work was started on organizing the subcommit- 
tees as provided in the Program. These subcom- 
mittees are the groups to which lenders may sub- 
mit questions as to the appropriateness of loans 
which are not readily classified as desirable or un- 
desirable under the terms of the Voluntary Credit 
Restraint Program. The Committee reviewed the 
scope of banking, credit and other statistics now 
available to measure the changes in credit condi- 
tions and laid plans for obtaining further statistics 
where necessary. 

The Committee felt that it would be desirable 
to send bulletins to the subcommittees from time 
to time on specific credit problems. To avoid 
delay while the subcommittees are being organized, 
bulletins will be mailed directly to the 90,000 pri- 
vate financing institutions of all kinds in the 
United States. The first bulletin, being mailed 
today, reads as follows: 


BuLtetin Numser | or VoLuntTAry CREDIT 
Restraint CoMMITTEE 


The Voluntary Credit Restraint Committee at 
its meeting on March 14 and 15 in Washington 
gave consideration to the functioning of the Pro- 
gram as developed by the financing institutions 
and approved by the appropriate Government 
agencies. 

Regional committees are in the process of for- 
mation to be available for consultation by lenders 
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who have specific questions on the application of 
the Credit Restraint Program. 

The Committee recognizes that there are many 
inflationary influences at work. The Committee 
expects to issue further bulletins from time to tithe 
on various phases of the Voluntary Credit Re- 
straint Program. This bulletin deals with the 
matter of inventory financing. 

Inventories in the United States, particularly 
at wholesale and retail establishments, are at peak 
levels even after allowance is made for the sharp 
increase in prices at which inventories are car- 
ried. An important part of this abnormal in- 
crease in inventories has been financed by bor- 
rowed money. 

Excess inventory accumulation has already con- 
tributed directly to the rise of wholesale and re- 
tail prices beyond any level justified by the sup- 
ply situation. It obviously has created undue 
competition in scarce materials. 

In the light of the above, the Voluntary Credit 
Restraint Committee expressed the hope that all 
financing institutions would, in carrying out the 
terms of the Program 

(1) Refrain from financing inventory increases 
above normal levels relative to sales, or reasonable 
requirements by other conservative yardsticks. 

(2) Encourage borrowers who already have ex- 
cess inventories to bring these commitments and 
inventory positions in line as promptly as is rea- ~ 
sonably practical, thereby reducing the amount 
of credit being used in this manner. 


Tue CoMMITTEE ON 
VotunTary Crepit REsTRAINT 


FORMATION OF REGIONAL VOLUNTARY CREDIT RESTRAINT COMMITTEES 
APRIL 5, 1951 


The National Voluntary Credit Restraint Com- 
mittee today announced the personnel of the re- 
gional committees to which inquiries by lenders 
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may be addressed regarding lending activities 
under the Program. Twelve regional committees 
have been organized to deal with commercial bank- 
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ing problems, one located in each Federal Re- 
serve Bank district. Four regional committees for 
insurance companies and four regional commit- 
tees for investment banking houses have been or- 
ganized, one of each being located in New York, 
Chicago, Dallas, and San Francisco. Banks, in- 
surance companies, investment bankers, and _ all 
other types of lenders are invited to submit ques- 
tions as to desirable lending activities under the 
Program to any of the appropriate regional com- 
mittees. 

A meeting of the chairmen of the regional com- 
mittees has been called for Thursday, April 19, in 
Washington, to discuss problems involved in the 


relations between the regional committees, the Na- 


tional Committee, and the lending institutions. 
The National Committee stated that more re- 
gional committees will be established if the volume 
of work warrants and if more committees are 
needed for ready access by lenders. 
The principal work of the regional committees 


will be to offer opinions and advice to lenders as- 


to the desirability of specific loans under the State- 
ment of Principles sent to all lenders on March 13. 
The purpose of the Program is to reduce infla- 
tionary pressures due to lending and to facilitate 
national defense. 

The plan is entirely voluntary and it has the 
full approval of the Board of Governors of the 
Federal Reserve System, the Attorney General, 
and the Federal Trade Commission. The roster 
of committees follows: 

First District Commercial Banking Voluntary Credit 
Restraint Committee 
Charles E. Spencer, Jr., Chairman, 
Chairman of the Board, The First National Bank 
of Boston, Boston, Massachusetts. 
Roy A. Young, 
President, The Merchants National Bank of Bos- 
ton, Boston, Massachusetts. 
Walter S. Bucklin, 
President, The National Shawmut Bank of Bos- 
ton, Boston, Massachusetts. 
Lester E. Shippee, 


Executive Vice President, The Hartford-Con- 
necticut Trust Company, Hartford, Connecti- 


cut. 


Chester G. Abbott, 


President, First Portland National Bank, Port- 


land, Maine. 
W. F. Farrell, 
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President, The Providence Union National Bank 
and Trust Company, Providence, Rhode Is- 
land. 

Carl B. Pitman, 

Vice President, Federal Reserve Bank of Boston, 

Boston, Massachusetts. 


Second District Commercial Banking Voluntary 
Credit Restraint Committee 
George Whitney, Chairman, 

Chairman of the Board, J. P. Morgan & Co., Inc., 

New York, New York. 
Charles H. Diefendorf, 

President, Marine Trust Company, Buffalo, New 
York. 

George Champion, 

Senior Vice President, The Chase National Bank 
of the City of New York, New York, New 
York. 

R. E. McNeill, Jr., 

President, Central Hanover Bank and Trust 

Company, New York, New York. 
David C. Barry, 

Senior Vice President, Lincoln-Rochester Trust 

Company, Rochester, New York. 
Horace K. Corbin, 

President, Fidelity Union Trust Company, New- 

ark, New Jersey. 
Arthur Phelan, 

Vice President, Federal Reserve Bank of New 

York, New York, New York. 


Third District Commercial Banking Voluntary Credit 
Restraint Committee 
Frederic A. Potts, Chairman, 
President, The Philadelphia National Bank, 
Philadelphia, Pennsylvania. 
Carl H. Chaffee, 
Vice President, The First National Bank of 
Philadelphia, Philadelphia, Pennsylvania. 
George P. Edmonds, 
President, Wilmington Trust Company, Wil- 
mington, Delaware. 
Frank W. Sutton, Jr., 
President, The First National Bank of Tom’s 
River, Tom’s River, New Jersey. 
J. Wilson Steinmetz, 
President, Ninth Bank and Trust Company, 
Philadelphia, Pennsylvania. 
Frank Stemple, 
Executive Vice President, The First National 
Bank of Scranton, Scranton, Pennsylvania. 
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W. J. Davis, 
First Vice President, Federal Reserve Bank of 
Philadelphia, Philadelphia, Pennsylvania. 


Fourth District Commercial Banking Voluntary Credit 
Restraint Committee 
John K. Thompson, Chairman, 
President, Union Bank of Commerce, Cleveland, 
Ohio. 
W. A. Mitchell, 
President, Central Trust Company, Cincinnati, 
Ohio. 
Francis H. Beam, 
Senior Vice President, The National City Bank 
of Cleveland, Cleveland, Ohio. 
Jonathan S$. Raymond, 
Vice President, Mellon National Bank and Trust 
Company, Pittsburgh, Pennsylvania 
Robert C. Downie, 
President, Peoples First National Bank and Trust 
Company, Pittsburgh, Pennsylvania. 
E. S. Patterson, 
President, The First National Bank of Akron, 
Akron, Ohio. 
William H. Fletcher, 
First Vice President, Federal Reserve Bank of 
Cleveland, Cleveland, Ohio. 


Fifth District Commercial Banking Voluntary Credit 
Restraint Committee 
Archie K. Davis, Chairman, 

Senior Vice President, Wachovia Bank & Trust 

Company, Winston-Salem, North Carolina. 
Eugene L. Miles, 

President, Baltimore National Bank, Baltimore, 

Maryland. 
Hulbert T. Bisselle, 

Senior Vice President, The Riggs National Bank 

of Washington, D. C., Washington, D. C. 
J. Phillips Coleman, 

Vice President, First and Merchants National 

Bank of Richmond, Richmond, Virginia. 
Thos. C. Boushall, 

Chairman and President, Bank of Virginia, Rich- 

mond, Virginia. 
Ernest Patton, 

Chairman of the Board, The Peoples National 
Bank of Greenville, Greenville, South Caro- 
lina. 

N. L. Armistead, 

Vice President, Federal Reserve Bank of Rich- 

mond, Richmond, Virginia. 
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Sixth District Commercial Banking Voluntary Credit 
Restraint Committee 
John A. Sibley, Chairman, 
Chairman of the Board, Trust Company of 
Georgia, Atlanta, Georgia. 
James G. Hall, 
Executive Vice President, The First National 
Bank of Birmingham, Birmingham, Alabama. 
J. Finley McRae, 
President, The Merchants National Bank of 
Mobile, Mobile, Alabama. 
V. H. Northcutt, 
President, The First National Bank of Tampa, 
Tampa, Florida. 
Herman Jones, Jr. 
Executive Vice President, The First National 
Bank of Atlanta, Atlanta, Georgia. 
Dale Graham, 
President, The National Bank of Commerce in 
New Orleans, New Orleans, Louisiana. 
V. K. Bowman, 
Vice President, Federal Reserve Bank of At 
lanta, Atlanta, Georgia. 


Seventh District Commercial Banking Voluntary 
Credit Restraint Committee 


Homer J. Livingston, Chairman, 

President, The First National Bank of Chicago, 

Chicago, Illinois. 
Carl A. Birdsall, 

President, The Continental Illinois National 
Bank and Trust Company of Chicago, Chi- 
cago, Illinois. 

Mark A. Brown, 

President, Harris Trust and Savings Bank, Chi- 

cago, Illinois. 
George L. Luthy, 

President, Commercial National Bank of Peoria, 

Peoria, Illinois. 
Donald F. Valley, 

General Vice President, National Bank of De- 

troit, Detroit, Michigan. 
William Taylor, 

President, First Wisconsin National Bank of 

Milwaukee, Milwaukee, Wisconsin. 
A. L. Olson, 

Vice President, Federal Reserve Bank of Chi- 

cago, Chicago, Illinois. 
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Eighth District Commercial Banking Voluntary Credit 
Restraint Committee 
Sidney Maestre, Chairman, 
President, Mississippi Valley Trust Company, 
St. Louis, Missouri. 
James H. Penick, 
President, Worthen Bank & Trust Company, 
Little Rock, Arkansas. 
Earl R. Muir, 
President, Louisville Trust Company, Louisville, 
Kentucky. 
Harold T. Jolley, 
President, The Boatmen’s National Bank of St. 
Louis, St. Louis, Missouri. 
William A. McDonnell, 
President, First National Bank in St. Louis, St. 
Louis, Missouri. 
V. J. Alexander, 
President, Union Planters National Bank & Trust 
Company of Memphis, Memphis, Tennessee. 
Olin M. Attebery, 
First Vice President, Federal Reserve Bank of 
St. Louis, St. Louis, Missouri. 


Ninth District Commercial Banking Voluntary Credit 
Restraint Committee 


Arthur H. Quay, Chairman, 
President, First National Bank of Minneapolis, 
Minneapolis, Minnesota. 
Willis Wyard, 
President, First and American National Bank of 
Duluth, Duluth, Minnesota. 
Joseph F. Ringland, 
President, Northwestern National Bank of Min- 
neapolis, Minneapolis, Minnesota. 
Rollin O. Bishop, 
President, The American National Bank of 
Saint Paul, St. Paul, Minnesota. 
Julian Baird, 
President, The First National Bank of St. Paul, 
St. Paul, Minnesota. 
B. M. Harris, 
President, The Yellowstone Bank, Columbus, 
Montana. 
Maurice H. Strothman, Jr., 
Vice President, Federal Reserve Bank of Min- 
neapolis, Minneapolis, Minnesota. 
Tenth District Commercial Banking Voluntary Credit 
Restraint Committee 
D. T. Beals, Chairman, 
President, The Inter-State National Bank of 
Kansas City, Kansas City, Missouri. 
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John Evans, 

President, The First National Bank of Denver, 

Denver, Colorado. 
James M. Kemper, 

Chairman of the Board, Commerce Trust Com- 

pany, Kansas City, Missouri. 
Taylor Abernathy, 

President, The First National Bank of Kansas 

City, Kansas City, Missouri. 
Arthur L. Coad, 

President, Packers National Bank in Omaha, 

Omaha, Nebraska. 
Hugh L. Harrell, 

Vice President, The First National Bank and 
Trust Company of Oklahoma City, Oklahoma 
City, Oklahoma. 

Henry O. Koppang, 

First Vice President, Federal Reserve Bank of 

Kansas City, Kansas City, Missouri. 


Eleventh District Commercial Banking Voluntary 
Credit Restraint Committee 


Milton F. Brown, Chairman, 
President, Mercantile National Bank at Dallas, 
Dallas, Texas. 
Ben H. Wooten, 
President, First National Bank in Dallas, Dallas, 
Texas. 
W. M. Massie, 
Vice President, The Fort Worth National Bank, 
Fort Worth, Texas. 
L. Randolph Bryan, Jr., 
President, The Second National Bank of Hous- 
ton, Houston, Texas. 
Harris McAshan, 
President, The South Texas National Bank of 
Houston, Houston, Texas. 
Fred F. Florence, 
President, Republic National Bank of Dallas, 
Dallas, Texas. 
W. D. Gentry, 
First Vice President, Federal Reserve Bank of 
Dallas, Dallas, Texas. 


Twelfth District Commercial Banking Voluntary 
Credit Restraint Committee 
E. C. Sammons, Chairman, 
President, The United States National Bank of 
Portland, Portland, Oregon. 
I. Warren Hellman, 
President, Wells Fargo Bank & Union Trust 
Company, San Francisco, California. 
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Chester A. Rude, 

Chairman, Executive Committee, Security-First 
National Bank of Los Angeles, Los Angeles, 
California. 

James Lochead, 

President, American Trust Company, San Fran- 

cisco, California. 
F, A. Ferroggiaro, 

Senior Vice Chairman of the Board, Bank of 
America National Trust and Savings Associ- 
ation, San Francisco, California. 

Thomas F. Gleed, 

President, Seattle-First National Bank, Seattle, 

Washington. 
E. R. Millard, 

Vice President, Federal Reserve Bank of San 

Francisco, San Francisco, California. 


Eastern Insurance Voluntary Credit Restraint 
Committee 


Frazar B. Wilde, Chairman, 

President, Connecticut General Life Insurance 

Company, Hartford, Connecticut. 
Julian D. Anthony, 

President, Columbian National Life Insurance 

Company, Boston, Massachusetts. 
Frederick W. Ecker, 

Executive Vice President, Metropolitan Life In- 

surance Company, New York, New York. 
Robert E. Henley, 

President, Life Insurance Company of Virginia, 

Richmond, Virginia. 
E. A. Camp, Jr., 

Vice President and Treasurer, Liberty National 
Life Insurance Company, Birmingham, Ala- 
bama. 

W. W. Bodine, 

Chairman of the Board, Penn Mutual Life In- 

surance Company, Philadelphia, Pennsylvania. 
William F. Treiber, 

Vice President, Federal Reserve Bank of New 

York, New York, New York. 


Mid-Western Insurance Voluntary Credit Restraint 
Committee 
Robert B. Richardson, Chairman, 
President, Western Life Insurance Company, 
Helena, Montana. 
T. A. Phillips, 
Chairman of the Board, Minnesota Mutual Life 
Insurance Company, St. Paul, Minnesota. 
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W. T. Grant, 
Chairman, Business Men’s Assurance Company 
of America, Kansas City, Missouri. 
Frank J. Travers, 
Vice President, American United Life Insurance 
Company, Indianapolis, Indiana. 
Willard N. Boyden, 
Vice President, Continental Assurance Company, 
Chicago, Illinois. 
A. L. Olson, 
Vice President, Federal Reserve Bank of Chicago, 
Chicago, Illinois. 


Southwestern Insurance Voluntary Credit Restraint 
Committee ' 
W. L. Vogler, Chairman, 
Executive Vice President, American National In- 
surance Company, Galveston, Texas. 
Harry L. Seay, Jr., 
Executive Vice President, Atlas Life Insurance 
Company, Tulsa, Oklahoma. 
Carl C. Weichsel, 
Vice President and Treasurer, Great National 
Life Insurance Company, Dallas, Texas. 
T. L. Bradford, Jr., 
Vice President and Treasurer, Southwestern Life 
Insurance Company, Dallas, Texas. 
P. M. Greenwood, 
Executive Vice President, Great Southern Life 
Insurance Company, Houston, Texas. 
H. R. DeMoss, 
Vice President, Federal Reserve Bank of Dallas, 
Dallas, Texas. 


West Coast Insurance Voluntary Credit Restraint 
Committee 
Asa V. Call, Chairman, 

President, Pacific Mutual Life Insurance Com- 

pany, Los Angeles, California. 
Harry J. Stewart, 

President, West Coast Life Insurance Company, 

San Francisco, California. 
Raymond R. Brown, 

President, Standard Insurance Company, Port- 

land, Oregon. 
Dwight L. Clarke, 

Chairman of Advisory Board, Occidental Life 
Insurance Company of California, Los Angeles, 
California. 

Virgil H. Smith, 

Vice President, Beneficial Life Insurance Com- 

pany, Salt Lake City, Utah. 
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E. R. Millard, 
Vice President, Federal Reserve Bank of San 
Francisco, San Francisco, California. 


Eastern Investment Banking Voluntary Credit Re- 
straint Committee 
Percy M. Stewart, Chairman, 
Kuhn, Loeb & Co., 52 William Street, New York, 
New York. 
T. Jerrold Bryce, 
Clark Dodge & Co., 61 Wall Street, New York, 
New York. 
Clarence E. Unterberg, 
C. E. Unterberg & Company, 61 Broadway, New 
York, New York. 
Frank A. Willard, 
Reynolds & Company, 120 Broadway, New York, 
New York. 
Arthur Phelan, 
Vice President, Federal Reserve Bank of New 
York, New York, New York. 


Mid-Western Investment Banking Voluntary Credit 
Restraint Committee 
D. Dean McCormick, Chairman, 
McCormick & Co., 231 S. La Salle Street, Chicago, 
Illinois. 
Lee H. Ostrander, 
William Blair & Company, 135 S. La Salle Street, 
Chicago, Illinois. 
Reno H. Petersen, 
The Illinois Company, 231 S. La Salle Street, 
Chicago, Illinois. 
Richard W. Simmons, 
Blunt Ellis & Simmons, 208 S. La Salle Street, 
Chicago 4, Illinois. 
Neil B. Dawes, 
Vice President and Secretary, Federal Reserve 
Bank of Chicago, Chicago 90, Illinois. 


Southwestern Investment Banking Voluntary Credit 
Restraint Committee 


John H. Rauscher, Chairman, 
Rauscher, Pierce & Co., Mercantile Bank Build- 
ing, Dallas 1, Texas. 


H. H. Dewar, 
Dewar, Robertson & Pancoast, National Bank of 
Commerce Bldg., San Antonio 5, Texas. 
William C. Jackson, Jr., 
First Southwest Company, Mercantile Bank 
Building, Dallas 1, Texas. 
Edward Rotan, 
Rotan, Mosle and Moreland, 806 Rusk Avenue, 
Houston 2, Texas. 
W. D. Gentry, 
First Vice President, Federal Reserve Bank of 
Dallas, Dallas 13, Texas. 


West Coast Investment Banking Voluntary Credit 
Restraint Committee 


Frank F. Walker, Chairman, 
Dean Witter & Co., 45 Montgomery Street, San 
Francisco 6, California. 
Mark C. Elworthy, 
Elworthy & Co., 111 Sutter Street, San Francisco 
4, California. 
Edward C. Henshaw, 
William R. Staats Co., 111 Sutter Street, San 
Francisco 4, California. 
Frank Weeden, 
Weeden & Co., 315 Montgomery Street, San 
Francisco 4, California. 
E. R. Millard, 
Vice President, Federal Reserve Bank of San 
Francisco, San Francisco 20, California. 





Correction for “Program for Voluntary Credit 
Restraint” March 1951 Bulletin 
On page 266 of the March 1951 issue of the 
Federal Reserve Buttetin the date in the last 
paragraph appearing as the “12th day of March, 
1951,” should have been the “9th day of March, 
1951.” 
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SELECTED PRELIMINARY RESULTS OF THE 1951 SURVEY OF 
CONSUMER FINANCES 








Following are preliminary highlights from the 
Sixth Annual Survey of Consumer Finances spon- 
sored by the Board of Governors of the Federal 
Reserve System and conducted by the Survey Re- 
search Center of the University of Michigan. Re- 
lease of preliminary findings at this time was made 
possible by an experimental program to speed the 
tabulation of certain parts of the survey where the 
usefulness of the data depends in part on their 
timeliness." 


SUMMARY OF PRELIMINARY FINDINGS 


1. In early 1951, at least 7 in every 10 consumers 
thought the prices of the things they buy would 
rise during the year while only 4 in 10 expected 
their money incomes to rise. Somewhat more con- 
sumers believed they were worse off compared with 
a year ago than believed they were better off, not- 
withstanding the fact that more than twice as many 
consumers reported receiving increases in money 
incomes during 1950 as reported decreases. Sharply 
higher prices and increased taxes and debts prob- 
ably account for much of this attitude. 


2. The proportion of spending units holding 
some liquid assets (bank deposits and savings 
bonds) was 7 in every 10, unchanged from a year 
ago. There was a decline in the proportion of units 
reporting large amounts of liquid asset holdings 
(more than $2,000), chiefly among units with high 
incomes ($5,000 or more). 


3. Consumer plans to buy houses during the 
coming year—newly constructed and existing 
houses combined—were nearly as extensive as plans 
and actual purchases in the record year 1950. How- 
ever, two major differences were evident. This year 


* These preliminary findings are based on simplified tab- 
ulations of approximately 2,800 interviews taken in Jan- 
uary and February 1951 in 66 sampling areas throughout 
the country, including the 12 largest metropolitan areas. 
An additional 600 interviews will be included in the final 
figures to be available in a series of articles in the Federal 
Reserve BuLLEeTin starting in June. It is believed that re- 
sults derived from final figures will not differ substantially 
from present conclusions. In addition to the subjects cov- 
ered in this release, the BuLLeTrN articles will contain infor- 
mation about distribution of consumer income and saving, 
and the ownership and use of liquid and nonliquid assets. 
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more consumers were uncertain in their plans and 
the proportion intending to buy new houses was 
smaller than last year. Regulation of real estate 
credit was indicated as being of some importance in 
these changes in buying plans. Uncertainty as to 
availability of materials, quality of construction, 
prices, and credit also appears to have influenced 
buying plans to a greater extent this year than last. 


4. Fewer consumers were planning to buy at least 
one major durable good (automobile, television 
set, furniture, etc.) at the beginning of 1951 than 
a year earlier. The decline was largely concen- 
trated in plans to buy new and used automobiles. 
Although there was little or no decline in the num- 
ber of consumers considering the purchase of other 
large durable goods, there was less certainty of 
these purchases than was found a year ago. The 
survey did not ascertain the extent to which the 
decline in level of reported buying plans and the 
increase in uncertainty reflected (1) consumer ex- 
pectations of production cutbacks because of defense 
requirements and other special factors, (2) anticipa- 
tory buying during the summer and fall of 1950 and 
early winter months of 1951, (3) uncertainty con- 
cerning personal financial prospects, and (4) a real 
shift in consumer preferences in allocating their dis- 
posable incomes. While no firm conclusion can be 
drawn about this complex of factors, it is possible 
that there may be somewhat less urgency in con- 
sumer buying in the automobile and major appli- 
ance markets this year. 


5. United States savings bonds continued to be 
by far the most popular consumer choice for invest- 
ment of current saving but led by a somewhat 
smaller margin than in the past. Real estate and 
common stocks together were the first investment 
choice of 2 in every 10 consumers as compared with 
1 in 10 in early 1949, 

6. Half of the consumers who had plans for funds 
received from savings bonds maturing in 1951 and 
1952 intended to reinvest directly in savings bonds 
and another fourth intended to acquire some simi- 
larly noninflationary investment. 
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In sponsoring the Survey of Consumer Finances, 
the Board of Governors emphasizes the experi- 
mental nature of this relatively new development 
in the field of economic research. The methodol- 
ogy and techniques used are believed to be among 
the most adequate known at the present time. Con- 
siderable further experience, however, derived from 
surveys repeated under varying economic condi- 
tions, together with careful statistical and analytical 
testing of results, will be needed before this type 
of research can be of maximum usefulness. In this 
regard it should be noted that the data regarding 
plans for the future should be used with greater 
caution this year than in previous years because of 
the increase in uncertainty in consumers’ minds 
concerning certain major factors that affect plan- 
ning, ¢.g., availability of supply. 

Survey findings represent only one body of data 
indicative of tendencies in economic prospects and 
should always be viewed along with a wealth of 
other statistics reported currently through various 
governmental and private organizations. 





FrnanciAL Expectations oF CoNnsUuMERS 


1. Prices. Greater unanimity of opinion concern- 
ing the trerid of general consumer prices in the 


coming year was found at the beginning of 1951 
than in any previous survey in the postwar period. 
Between 6 and 7 units in every 10 thought prices 
would go higher during the year and an additional 
1 in 10 thought that they would either remain at 


early 1951 levels or go higher. Almost nobody 
expected prices to go down during the year. 

Imposition of price controls at the end of January 
1951 had little immediate effect on consumer price 
expectations; opinions expressed in interviews 
taken before and after the date that controls went 
into effect showed no difference on this point. The 
pattern of consumer price expectations was almost 
identical among consumers in the various income 
and liquid asset groups and was the same among 
consumers irrespective of whether they thought that 
war in the next few years was likely or unlikely. 

Belief that prices would rise during 1951 was al- 
most as widespread for large household items (fur- 
niture, refrigerators, etc.) and automobiles as for 
other consumer goods (food, clothing, etc.). Very 
few consumers believed that any of these prices 
would fall in the coming year. 

2. Incomes. The proportion of consumers who 
expected their incomes to be higher in the coming 
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year was somewhat larger in early 1951 than in 
early 1950 (approximately 4 in 10 as compared 
with 3 in 10). Nearly 4 in 10 consumers expected 
no change in incomes, more than | in 10 expected 
lower incomes, and another | in 10 expressed un- 
certainty about the future. The fact that a substan- 
tially greater proportion of consumers thought 
prices would go up than thought their personal 
incomes would increase may help to explain the 
lesser frequency and greater uncertainty of con- 
sumer plans to purchase major durable goods in 
1951. 


FINANCIAL PostTIon or CoNSUMERS 


1. Personal appraisal. In comparing their finan- 
cial condition at the beginning of 1951 with that of 
a year earlier, somewhat more consumers thought 
they were worse off than thought they were better 
off. Reports of a less favorable financial condition 
were somewhat more numerous than in early 1950 
and almost as numerous as they were at the bottom 
of the minor recession in 1949. The inflationary rise 
in prices was probably the chief reason for this 
evaluation of personal financial condition in early 
1951. Consumers’ prices, as measured by the De- 
partment of Labor, rose 9 per cent in the year end- 
ing January 1951. This approximately offset the 9 
per cent rise in the annual rate of aggregate personal 
income after taxes indicated by Department of 
Commerce data for this period. The extent to 
which rising prices offset higher money incomes is 
reflected in the finding that only about half of all 
spending units with higher money incomes than 
in the previous year reported feeling financially 
better off. The corresponding proportion for early 
1950 was 7 in every 10. 

The greater frequency of reports of less favorable 
financial position in early 1951 than in early 1950 
was wholly due to an increase in such reports by 
consumers with incomes of $2,000 or more and 
appeared to be largely concentrated in the groups 
headed by professional and semiprofessional per- 
sons and clerical and sales personnel. 

2. Incomes. Nearly half of all consumer spend- 
ing units reported that their current rate of earnings 
was higher early in 1951 than a year earlier; about 
one-fifth reported that it was lower. Approximately 
these same proportions of consumers reported 
higher and lower incomes when asked to compare 
the total income they received in 1950 with that 
received in 1949. These changes in annual earn- 
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ings raised the median (middlemost) income from 
$2,700 in 1949 to roughly $3,000 in 1950. The 
groups reporting increases in annual income most 
frequently were those headed by professional and 
semiprofessional persons, skilled and semiskilled 
workers, and clerical and sales personnel. Farm 
operators again reported a smaller proportion of 
increases in income and a larger proportion of de- 
creases than other occupational groups, although 
the number of increases within the farm group was 
somewhat larger than the number of decreases. In 
contrast, in the previous year-to-year comparison, 
1949 to 1948, farm operators reported one and one- 
half times as many declines as increases in income. 


3. Liquid assets. The proportion of spending 
units owning some liquid assets was unchanged 
from a year ago. Seven in every 10 consumers con- 
tinued to hold resources in the form of bank depos- 
its or United States savings bonds. Also, there did 
not appear to be any reduction in the proportion or 
number of consumer spending units owning savings 
bonds. There was, however, a decline in the pro- 
portion of consumer units with large amounts of 
liquid assets (more than $2,000) and, as in 1949, the 
decline appeared to be concentrated in the group 
with high incomes ($5,000 or more). 


Buyinc Pians ror 1951 


1. Houses. Nearly as many consumers were 
considering buying new and existing houses in early 
1951 as in the record year 1950, but somewhat 
fewer had fairly definite intentions to buy. The 
decline in definite planning reflected a decline in 
intentions to buy new houses. There was little or 
no change in intentions to buy existing houses. 
Uncertainty regarding the availability, quality, and 
price of new housing as well as doubt regarding the 
availability of credit may have been partly respon- 
sible for the greater uncertainty of buying plans in 
early 1951. 

About 3 in 10 consumers were familiar with the 
regulation of real estate credit under the Defense 
Production Act, and between 5 and 10 per cent of 
those who knew about the regulation indicated that 
it had affected their buying plans in some way. In 
other words, the regulation had direct significance 
for some 2 or 3 per cent of the nonfarm popula- 
tion. The two chief effects reported were with- 
drawal from the housing market and larger down 
payments. 


Aprit 1951 


2. Automobiles and other durable goods. Con- 
sumer plans to buy automobiles—cither new or 
used—during the coming year were definitely fewer 
in early 1951 than in early 1950. The rate of pur- 
chases indicated by these intentions was consider- 
ably below the record level of the past year. In 
the case of other major durable goods (television 
sets, furniture, refrigerators, etc.), there appeared 
to be little or no decline in the number of consumers 
who were considering purchases. There was, how- 
ever, less certainty about prospective purchases than 
was indicated a year earlier. 

Further light is thrown on consumer buying plans 
by the timing of prospective purchases of auto- 
mobiles and television sets. A substantial majority 
of the consumers who reported the timing of these 
prospective purchases indicated that they would buy 
in the first half of 1951. In the case of television 
sets, this concentration in the first part of the year 
reversed the pattern of the previous year, when 
more prospective buyers planned to make (and 
made) their purchases in the second half of the 
year. The concentration of prospective automobile 
purchases in the first six months was also greater 
than in 1950. Concern for the availability of these 
products may have been the reason for this change 
in timing. There appeared to be little association 
of the timing of prospective purchases of these 
durable goods with consumer expectations of price 
changes. 

It should be noted that the survey did not ascer- 
tain the extent to which the decline in level of re- 
ported buying plans for automobiles and the in- 
creased uncertainty concerning other durable goods 
purchases reflected (1) consumer expectations of 
production cutbacks because of defense require- 
ments and other special factors, (2) anticipatory 
buying during the summer and fall of 1950 and 
early winter months of 1951, (3) lack of consumer 
confidence conerning personal financial prospects, 
and (4) a real shift in consumer preferences in al- 
locating their disposable incomes. Also of impor- 
tance in this connection was the restrictive effect of 
consumer credit regulation. 

To the extent that consumers may have been 
unduly doubtful concerning the availability of goods 
and their own financial prospects at the beginning 
of the year, it is possible that purchases later in the 
year may be larger than is indicated by buying 
plans. While no firm conclusion can be drawn 
about this complex of factors, it is possible that 
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there may be somewhat less urgency in consumer 
buying in the automobile and major appliance mar- 
kets this year. 

Preliminary data regarding plans to finance auto- 
mobile purchases during the coming year indicate 
that slightly more than 4 in 10 prospective buyers 
plan to buy without credit. This is approximately 
the same proportion as in early 1950. 

About 6 in every 10 consumers were aware that 
consumer credit was being regulated in early 1951 
and 5 in 10 could furnish some details of the regu- 
lation. Between 3 and 4 per cent of all consumers 
indicated that their buying plans had been affected 
in some way by the terms of the regulation (Regu- 
lation W). This finding must be treated cautiously 
because many consumers may have been affected 
without realizing it. In any case, the survey indi- 
cated that only a small proportion of the population 
felt that the regulation of consumer credit affected 
their buying of consumer durable goods. 


ATTITUDE TOWARD Savincs Bonps AND ALTERNATIVE 
INVESTMENTS 


1. Preferred investments. Consumers with in- 
comes of $3,000 or more were asked to state their 
preferences for various forms of investment. United 
States savings bonds continued in early 1951 to be 
the form of investment most frequently preferred 
by this group. About half of these consumers 
named savings bonds as their first investment choice. 
This was a somewhat smaller proportion than in 
early 1950 and reflected changes in the investment 
preferences of spending units with incomes be- 
tween $3,000 and $5,000. 

Bank deposits also continued to be preferred by 
some people for current savings although this form 
of investment did not hold its place as well as sav- 
ings bonds. About | in every 10 spending units 
preferred bank deposits at the beginning of 1951 
compared with 2 in 10 at the beginning of 1950. 


Consumers with incomes of $5,000 or more ac- 
counted for most of the change in attitude toward 
bank deposits. Savings bonds and bank deposits 
together were the first investment choice of approxi- 
mately 7 in 10 spending units with incomes of 
$3,000 or more in early 1951 as compared with 8 
in 10 in early 1949. 

In early 1951, real estate and common stock to- 
gether were the first choice of 2 in every 10 con- 
sumers with incomes of $3,000 or more as compared 
with | in 10 in early 1949. This increase was sub- 
stantial at all income levels. As in previous years, 
however, the proportion of consumers that preferred 
to invest in real estate or common stock was con- 
siderably greater at the highest income level ($7,500 
or more) than at lower income levels. 

2. Reasons for preference. Reasons given in early 
1951 for holding a particular form of investment 
are presently available for United States savings 
bonds only. As in the past, the most frequent rea- 
son for preferring savings bonds was their safety. 
Next in order of importance was the interest rate 
and third the patriotic appeal. Rate of interest was 
cited much less frequently than in 1949, however, 
while patriotic reasons were mentioned more fre- 
quently. 

3. Maturing savings bonds. Roughly one-tenth 
of all spending units own some savings bonds that 
will mature in 1951 or 1952. The amount held is 
less than $200 in 5 of every 10 cases, between 
$200 and $999 in 4 of every 10, and $1,000 or 
more in | of every 10. About one-third of the 
group with savings bonds maturing in 1951 or 
1952 had no plans for using the funds when they 
became available. Nearly three-fourths of the 
holders who had plans for their funds upon ma- 
turity indicated some form of noninflationary sav- 
ing and approximately one-half expected to reinvest 
in savings bonds. 
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Administrative ———— of banking laws, new regulations issued by the 
Board of Governors, and other similar material 


——— 











Delegation of Functions Under Defense 
Production Act 


Executive Order No. 10223 


The President of the United States, on March 10, 
1951, issued Executive Order No. 10223, designat- 
ing the Atomic Energy Commission as an addi- 
tional guaranteeing agency under the Defense Pro- 
duction Act of 1950 and Executive Order No. 
10161. The text of the Executive Order reads 
as follows: 


EXECUTIVE ORDER NO. 10223 


FurTHER Provipinc FOR THE PERFORMANCE OF CER- 
TAIN FUNCTIONS UNDER THE DEFENSE PropuUcTION 
Act or 1950 


By virtue of the authority vested in me by the 
Constitution and statutes, including the Defense 
Production Act of 1950, and as President of the 
United States and Commander in Chief of the 
armed forces, the Atomic Energy Commission is 
hereby designated as an additional guaranteeing 
agency under section 301 of the Defense Production 
Act of 1950, and the provisions of sections 301, 302, 
and 902 of Executive Order No. 10161 of Septem- 
ber 9, 1950, as amended, together with the provi- 
sions of Executive Order No. 10182 of November 
21, 1950, as amended, are hereby made applicable 
to the Atomic Energy Commission to the same 
extent as they are applicable to other guaranteeing 
agencies under section 301 of the Defense Produc- 
tion Act of 1950. 

Nothing in this Executive order shall be deemed 
to supersede any provision of Executive Order No. 
10193 of December 16, 1950. 


Harry S. Truman 
The White House, 
March 10, 1951. 


Real Estate Credit 


Amendments to Regulation X 


The Board of Governors of the Federal Reserve 
System, with the concurrence of the Housing and 
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Home Finance Administrator, effective March 21, 
1951, issued Amendment No. 2 to Regulation X 
relating to real estate credit, so as to provide that 
a limited number of builders or other persons who 
had made substantial commitments or undertak- 
ings with respect to certain contemplated multi- 
unit residential and nonresidential construction 
may apply, before April 15, 1951, to a Federal Re- 
serve Bank for an exemption for the construction 
if they can show that inability to obtain credit to 
finance the construction on a basis previously con- 
templated with a lender would cause a great and 
substantial financial hardship. The regulation also 
was amended so as to exempt credit extended with 
respect to certain new construction, if extended 
prior to a date 32 days after the construction is 
completed. The text of the amendment is as 
follows: 


AMENDMENT No. 2 to RecuLatTion X 


Issued by the Board of Governors of the Federal Reserve 
System with the Concurrence of the Housing and Home 
Finance Administrator. 

Regulation X is hereby amended in the follow- 
ing respects, effective March 21, 1951: 


1. By substituting the following subsection (g) 
in section 5: 

(g) Contemplated Construction—Any builder 
or other person who had made substantial com- 
mitments or undertakings before (a) January 12, 
1951, with a view to the building of new con- 
struction which is a multi-unit residence or a 
major addition or major improvement to a multi- 
unit residence, or (b) February 15, 1951, with 
a view to the building of new construction which 
is a nonresidential structure or a major addition 
or a major improvement to a nonresidential 
structure, and who asserts that his inability to 
obtain credit to finance such new construction on 
the basis contemplated by him and by a Regis- 
trant prior to January 12, 1951, or February 15, 
1951, as the case may be, would cause him a 
clear and substantial financial hardship, may 

apply to the Federal Reserve Bank of the dis- 
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trict in which the new construction is con- 
templated for an exemption from this regulation 
for such new construction, showing all the facts 
and submitting all necessary supporting docu- 
ments with respect to his commitments or under- 
takings and why compliance with the regulation 
would cause him a clear and substantial finan- 
cial hardship. If such Federal Reserve Bank 
after consideration of the application and sup- 
porting documents determines that substantial 
commitments or undertakings were made prior 
to January 12, 1951, or February 15, 1951, as the 
case may be, and that a clear and substantial 
financial hardship would result from the appli- 
cation of this regulation in such case, it may 
issue to such builder or such other person a cer- 
tificate approving such application and _ there- 
upon any extension of credit to such builder or 
such other person by the Registrant named in 
such certificate with respect to the new construc- 
tion that may be specified in such certificates 
shall be exempt from the prohibitions of subsec- 
tions (a) and (4) of section 4 of this regulation. 
Applications under this subsection must be sent 
to the Federal Reserve Bank prior to April 15, 
1951. 
2. By deleting “May 1, 1951,” in subsection (k) 
of section 5 and inserting therefor “a date 32 days 
after construction is completed.” 





The Board of Governors, effective April 4, 1951, 
issued Amendment No. 3 to Regulation X, so as 
to exempt State and local governments from the 
terms of the regulation where an extension of 
credit is contemplated on a basis which does not 
conform to the regulation, in connection with the 
construction of nonresidential facilities. The text of 
the amendment is as follows: 


AMENDMENT No. 3 to RecuLation X 


Issued by the Board of Governors of the Federal Reserve 
System. 


Regulation X is hereby amended in the follow- 
ing respects, effective April 4, 1951: 

In subsection (g) of section 6, change the title 
to “State and Municipal Programs,” and add at 
the end thereof the following new sentence: 


Nothing in this regulation shall apply to exten- 
sions of credit by any State or political subdivi- 
sion of a State or agencies of either with respect 
to any nonresidential property. 
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The Board of Governors, with the concurrence 
of the Housing and Home Finance Administrator, 
effective April 16, 1951, issued Amendment No. 4 
to Regulation X so as to exempt from the regula- 
tion extensions of credit to finance the purchase 
or construction of a structure to be used in sub- 
stitution for a similar structure of which the bor- 
rower has been deprived through or by reason of 
eminent domain or condemnation proceedings. The 
text of the amendment is as follows: 


AMENDMENT No. 4 to Recuration X 


Issued by the Board of Governors of the Federal Reserve 
System with the Concurrence of the Housing and Home 
Finance Administrator. 


Regulation X is hereby amended in the following 
respects, effective April 16, 1951: 

In subsection (e) of section 5, strike out the 
period at the end of the section and add the 
following: 


or solely to finance the purchase or construction 
of a residence, multi-unit residence or nonresi- 
dential structure to be used in substitution for a 
similar structure of which the borrower has been 
deprived through or by reason of eminent do- 
main or condemnation proceedings. 


Participating Share in Cooperative Development 

An inquiry has been received asking whether 
borrowing by a prospective tenant in a cooperative 
development is subject to Regulation X if the loan 
is for the purpose of purchasing a participating 
share in the cooperative development which will 
entitle the owner thereof to acquire or use a family 
unit in the cooperative development. 

Cooperative developments ordinarily are built 
and operated by a nonprofit corporation organized 
for that specific purpose. Credit secured by a 
blanket mortgage covering the development is ex- 
tended to the corporation. The corporation’s equity 
or capital investment is raised by the sale of shares 
of capital stock to the individual cooperators. Own- 
ership of a share carries with it the right to acquire 
a long term lease upon a family unit in the co- 
operative development. 

It is the opinion of the Board that borrowing is 
subject to Regulation X when it is for the purpose 
of purchasing a share in a cooperative development. 
The total amounts borrowed by the corporation 
and the individual shareholders may not exceed 
the maximum loan value of the cooperative develop- 
ment. 
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Loan Guarantees for Defense Production 


Amendment to Regulation A 


In order to facilitate operations under the current 
V-loan program, the Board of Governors, effective 
March 21, 1951, amended Regulation A entitled 
Discounts for and Advances to Member Banks by 
Federal Reserve Banks, so as to exempt V-loan 
paper from the negotiability requirement of the 
regulation. The text of the amendment reads as 
follows: 


AMENDMENT TO RecuLatTion A 


Issued by the Board of Governors of the Federal Reserve 
System. 

Subsection (A) of section 1 of Regulation A 
is amended, effective March 21, 1951, by changing 
the last sentence * thereof to read as follows: 


The requirement of this section that a note be 
negotiable shall not be applicable with respect to 
any note evidencing a loan which is made pur- 
suant to a commodity loan program of the Com- 
modity Credit Corporation and which is subject 
to a commitment to purchase by the Commodity 
Credit Corporation or with respect to any note 
evidencing a loan which is in whole or in part 
the subject of a guarantee or commitment made 
pursuant to section 301 of the Defense Produc- 
tion Act of 1950. 


National Bank Loan Limitations 


In connection with operations under the current 
V-loan program, the Board of Governors requested 
the opinion of the Comptroller of the Currency as 
to whether the form of guarantee agreement of 
September 27, 1950, as amended to January 17, 
1951, complies with the requirements of the 
Comptroller’s definition of the term “unconditional” 
as used in Exception 10 to section 5200 of the 
Revised Statutes relating to the loan limitations 
applicable to national banks. The Board also re- 
quested the Comptroller’s opinion as to the cir- 
cumstances under which the form of guarantee 
agreement, as amended, will be considered “un- 
conditional” where several financing institutions 
participate in the guaranteed loan, in view of the 
provision contained in section 15 of the agreement 
empowering a “Financing Institution” to grant 


* This sentence was added to the regulation in 1942 and 
constitutes the third sentence of subsection (4) of sec- 
tion 1. 
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participations to other banks. In reply the Comp- 
troller, under date of March 30, 1951, addressed 
the following letter to the Board: 


“This is in reply to your letter of March 
7, 1951, relating to the V-Loan Guarantee Agree- 
ment (Form of Sept. 27, 1950, as amended to 
Jan. 17, 1951). Section 1 (K) and Section 2 (E) 
of that form incorporate the amendments re- 
ferred to in the Board’s letters of December 4, 
1950 and January 16, 1951 to the Presidents of 
all Federal Reserve banks. You inquire whether 
this amended form complies with the require- 
ments of exception 10 to R. S. 5200 (12 U. S.C. 
84) and the definition of the term ‘unconditional’ 
issued by the Comptroller of the Currency on 
June 18, 1942. 

“The changes in the Guarantee Agreement 
form are not such as would change the status 
of loans guaranteed in this manner, for the pur- 
poses of exception 10. Accordingly, it is our 
opinion that the V-Loan Guarantee Agreement, 
as amended to January 17, 1951, meets the re- 
quirements of exception 10 to Section 5200. 

“You also request our opinion as to the cir- 
cumstances in which this form of Guarantee 
Agreement will be considered ‘unconditional’ 
where several financing institutions participate in 
the guaranteed loan. As you point out, Section 
15 of the Agreement provides that ‘the guaran- 
tor shall recognize and deal only with the Financ- 
ing Institution.’ 

“Where one bank is designated in section | 
(A) as the ‘Financing Institution,’ and that 
bank grants a participation to another bank, the 
guarantee, in the ordinary form, would not be 
‘unconditional’ with respect to the latter, since 
it would not be in a position to demand in- 
dependently that the Guarantor purchase (in 
accordance with section 3 (A) of the Agreement) 
the guaranteed percentage of its portion of the 
loan. 

“However, we understand that where two or 
more banks are to participate in a loan, the fol- 
lowing alternative arrangement will be available: 
The Guarantee Agreement may provide that the 
words ‘Financing Institution’ shall mean each 
bank named therein or shall mean each bank 
which is or may become a party to a specified 
loan agreement, in either of which cases the 
Guarantee Agreement will also contain a sentence 
substantially as follows: 
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‘The respective obligations hereunder of the 
Guarantor and of each such Financing In- 
stitution are several, and this agreement shall 
be deemed to constitute a separate agreement 
between the Guarantor and each such Financ- 
ing Institution to the extent of its portion of 
the loan.’ 


Under this contemplated arrangement, the right 
of each participating bank which is a ‘Financing 
Institution’ to require take-over by the Guaran- 
tor for cash, within sixty days after demand, 
would not be contingent upon the happening of 
an event or condition precedent not within the 
control of such bank, nor subject to defeasance 
by a contingency or condition subsequent not 
within its control. Accordingly, it is our opinion 
that a Guarantee Agreement in this revised form 
would be ‘unconditional’ with respect to partici- 
pating banks having the status of ‘Financing 
Institutions’ thereunder.” 


Consumer Credit 


Court Proceedings 
One additional injunction has been issued by a 
United States District Court since those mentioned 
in the Federal Reserve Buttetin for March 1951, 


page 269, enjoining a Registrant from further viola- 
tions of Regulation W. The injunction was issued 
March 29, 1951 against Ogden Auto Mart, Inc., a 
dealer in used automobiles in Chicago, its president 
Joel H. Harris, and its manager Paul Harris. 


Automobile Appraisal Guides 


In a statement appearing on page 269 of the 
March 1951 Federal Reserve Butcetin, the Board 
designated for purposes of Regulation W the speci- 
fied editions and reprints of appraisal guides ap- 
proved by the Office of Price Stabilization for 
purposes of ceiling price regulation. This designa- 
tion was in addition to the Board’s previous des- 
ignation of regularly scheduled issues of the ap- 
praisal guides for purposes of Regulation W. 

Since it is understood that some of the appraisal 
guide publishers propose to discontinue publica- 
tion of their regularly scheduled issues for April 
and subsequent months, the Board’s designation 
with respect to all such regular issues was with- 
drawn as of April 1, 1951, until further notice. 


Effective April 1, 1951, the Board’s designation of 
appraisal guides for purposes of Regulation W is 
accordingly limited to those specified editions and 
reprints approved by the Office of Price Stabiliza- 
tion for purposes of the ceiling price regulation. 

All other conditions of the Board’s appraisal 
guide designations continue to apply, including the 
condition that the retail value to be used for pur- 
poses of Regulation W shall not include any added 
value for a radio or heater. 


Common Trust Funds 


Valuation of Nonmarketable United States Bonds 


The recent Treasury Department announcement 
regarding a new investment series of 2-%4°% Treas- 
ury Bonds which will be offered March 26, 1951, 
in exchange for outstanding 2-94 Treasury Bonds 
of June 15 and December 15, 1967-72, has given 
cause to inquiries concerning the question whether, 
in the periodic valuation of assets in a Common 
Trust Fund operated in accordance with the pro- 
visions of Section 17 (c) of the Board’s Regulation 
F, it would be permissible to value the new non- 
marketable 2-%4° Treasury Bonds at par value or 
whether such bonds should be valued at the market 
value of the 5 year 1-49, Treasury Notes for which 
they will be exchangeable. 

In a statement published in the Federal Reserve 
Buttetin for April 1948 at page 397, regarding a 
similar inquiry relating to the valuation of Series G 
United States Savings Bonds, reference was made 
to the fact that Regulation F does not undertake to 
prescribe any precise basis or method of valuation 
and that the only provision of the regulation which 
is pertinent to this matter is the requirement, con- 
tained in Section 17 (c) (1), that the written Plan 
for the operation of a Common Trust Fund shall 
include, among other things, provisions relating 
to the basis and method of valuing the assets in the 
Fund. 

Accordingly, Regulation F does not prohibit the 
valuing of Series G United States Savings Bonds, 
or other nonmarketable direct obligations of the 
United States, at par value in the periodic valu- 
ation of assets in a Common Trust Fund, and 
such action is permissible if it is consistent with the 
terms of the written Plan governing the Common 
Trust Fund and with applicable State Law. 
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Resignation of Mr. Thomas B. McCabe as a Mem- 
ber and Chairman of the Board of Governors 


Mr. Thomas B. McCabe resigned as a member 
and Chairman of the Board of Governors effective 
March 31, 1951, to return to private enterprise. He 
had served as a member of the Board of Governors 
as well as Chairman since April 15, 1948. At the 
time Mr. McCabe was appointed to the Board of 
Governors, he had been serving as a Class C direc- 
tor of the Federal Reserve Bank of Philadelphia 
since August 24, 1937, and also as Chairman and 
Federal Reserve Agent since January 1, 1939. 

Mr. McCabe’s letter of resignation and the Presi- 
dent’s letter of acceptance follow: 

March 9, 1951 
My dear Mr. President: 

It is my sincere request that you accept my resig- 
nation as Chairman and as a member of the Board 
of Governors of the Federal Reserve System, to 
become effective March 31, 1951. 

You will recall that when you asked me to accept 
the appointment more than three years ago, I 
doubted if I could serve for more than a year. On 
several occasions I have brought up with you the 
subject of my resignation but after each discussion 
final action was postponed because it seemed that 
each successive time the task which faced us was 
more compelling. 

Never before in the thirty-eight years of existence 
of the Federal Reserve System has the country ever 
had greater need of the wise and judicious exercise 
of its powers. The decision to resign under such 
circumstances has been one of the most difficult of 
my life as I have deep convictions about the preser- 
vation of the integrity and the fundamental con- 
cepts of the system. 

I have felt that the Chairman of the Board of 
Governors has a special and dual role. As a Board 
member he must, with complete integrity, carry out 
at all times his responsibilities under the Federal 
Reserve Act. As Chairman he must strive con- 
scientiously to harmonize internally and externally 
the policies of the Board with those of the Presi- 
dent and the Administration. Throughout the three 
years since you honored me with the appointment, 
I have exerted the last ounce of my strength to 
meet both of these obligations. 
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Now that we have reached a satisfactory under- 
standing and have inaugurated a completely new 
working arrangement with the Treasury, I feel that 
my personal reasons, with which you have been 
long familiar, must have overriding consideration. 

I would like to express my appreciation of your 
confidence in appointing me to such high positions 
of public trust and for the personal friendship 
which you have accorded me. 

With very best wishes, I am 


Sincerely, 


(Signed) Tom 
The President, 


The White House. 
U. S. Naval Station, 
Key West, Florida, 
March 15, 1951. 
Dear Tom: 


In view of your letter of March ninth and our 
earlier conversations on the subject, I feel that I 
have no choice but to accept your resignation as 
Chairman and as a member of the Board of Gov- 
ernors of the Federal Reserve System. Accordingly, 
I do accept it to take effect at the close of business 
on March 31, 1951. 

I remember very well that when you first accepted 
this appointment at my request you were expect- 
ing to stay only one year. I appreciate very much 
the fact that you have been willing to extend your 
service from time to time at my request. 

You have served the Government faithfully and 
well through more than a decade of your best and 
most fruitful years. You brought to your work an 
exceptional equipment gained through wide and 
varied experience in finance and industry. This 
enabled you to direct diverse operations and to give 
invaluable counsel in many fields of Government 
activity. 

You have rendered distinguished service as Chair- 
man of the Board of Governors of the Federal 
Reserve System. In this position, it has been your 
particular responsibility to seek to harmonize the 
activities of the Federal Reserve System with the 
activities and needs of the Government. As we 
have sought from time to time to meet changing 
economic conditions, we have been confronted with 
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many difficult problems. You have undertaken to 
help find solutions for those problems with wisdom, 
patience, and integrity. I am highly appreciative of 
your work as Chairman of the Federal Reserve 
Board. 

I am particularly grateful for your part in bring- 
ing about the agreement between the Treasury De- 
partment and the Federal Reserve Board which was 
announced on March 3. You can be justly proud of 
this important step toward finding a solution of the 
problems which those two agencies must meet to- 
gether. 

With warm personal regards, and all good 
wishes, 

Sincerely yours, 


(Signed) Harry S. Truman 
Honorable Thomas B. McCabe 


Chairman, Board of Governors of the 
Federal Reserve System 
Washington, D. C. 


Appointment of Mr. William McChesney Martin, Jr., 
as a Member and Chairman of the Board of Gov- 


ernors to Succeed Mr. McCabe 

Mr. William McChesney Martin, Jr., of New 
York, was appointed by the President on March 15 
to succeed Mr. McCabe as a member of the Board of 
Governors for the unexpired portion of the term 
ending January 31, 1956. His appointment was 
confirmed by the Senate, without objection, on 
March 21, 1951, and Mr. Martin, who also was des- 
ignated by the President as Chairman of the Board 
for a four-year term, took the oath of office and 
assumed his duties on April 2, 1951. 

Mr. Martin was born in St. Louis, Missouri, on 
December 17, 1906, the son of William McChesney 
Martin and Rebecca Woods Martin. He received his 
B. A. degree from Yale University in 1928, attended 
Benton College of Law in St. Louis in 1931, and 
was a graduate student on a part-time basis at 
Columbia University from 1931 to 1937. In Febru- 
ary 1951 Mr. Martin received the honorary degree 
“Doctor of Laws” from Temple University, Phila- 
delphia, Pennsylvania. At the present time he is a 
trustee of Berry Schools, Atlanta, Georgia, and the 
Foreign Service Educational Foundation, Washing- 
ton, D. C. 

Mr. Martin served in the bank examination de- 
partment of the Federal Reserve Bank of St. Louis 
in 1928 and 1929, was the head of the statistics de- 
partment of A. G. Edwards & Sons in St. Louis 
from 1929 to 1931, and was a partner in the firm 
from May 1931 to July 1938. He was a member of 
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the New York Stock Exchange from June 1931 to 
July 1938 and, after having served in various capaci- 
ties during this period, he served as President of the 
Exchange from July 1938 to April 1941. From 1932 
to 1934 he also published and edited the Economic 
Forum, 

On April 16, 1941, he was drafted under the 
Selective Service Act as a private in the U. S. Army 
and was commissioned successively as First Lieu- 
tenant, Captain, Major, Lieutenant Colonel, and on 
August 4, 1945, Colonel. Mr. Martin served also as 
Assistant to the Executive of the Munitions Assign- 
ments Board in Washington, D. C., and as As- 
sistant to the Executive of the President’s Soviet 
Protocol Commission. He was appointed a member 
of the Board of Directors of the Export-Import 
Bank in November 1945 and became Chairman and 
President in February 1946. In February 1949, he 
was appointed Assistant Secretary of the Treasury, 
the position in which he was serving at the time 
of his appointment to the Board of Governors. 

Mr. Martin married Miss Cynthia Davis on April 
3, 1942, and they have three children, Cynthia, 
Diana, and William III. 

Appointment of Mr. Malcolm H. Bryan as President 
of the Federal Reserve Bank of Atlanta 

Mr. Malcolm H. Bryan was appointed President 
of the Federal Reserve Bank of Atlanta for the 
unexpired portion of the five-year term ending 
February 28, 1956, and assumed office on April 1, 
1951. He succeeded Mr. W. S. McLarin, Jr., who 
retired effective March 1, 1951. 

Mr. Bryan previously had served as Vice Presi- 
dent of the Federal Reserve Bank of Atlanta from 
April 12, 1938, to May 9, 1941, when he was ap- 
pointed First Vice President. He resigned from this 
position effective October 18, 1946, to become as- 
sociated with the Trust Company of Georgia. Mr. 
Bryan also served with the Federal Reserve System 
from December 1936 to April 1938 as a member of 
the staff of the Board of Governors, prior to which 
he had been a member of the faculty of the Univer- 
sity of Georgia for more than ten years. 
Admissions of State Banks to Membership in the 

Federal Reserve System 

The following State banks were admitted to 
membership in the Federal Reserve System during 
the period February 16, 1951 to March 15, 1951: 


Illinois 
Alpha—Farmers State Bank of Alpha 


Maine 


Houlton—Houlton Trust Company 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled March 27 and released for publication March 29) 








Industrial output and employment were main- 
tained at advanced levels in February and early 
March. Retail sales declined from the record Janu- 
ary rates and business inventories rose further. 
Bank loans to business continued to expand rapidly. 
Wholesale commodity prices showed little further 
rise. Bond yields increased following announce- 
ment of a new Treasury offering. 


INDUSTRIAL PRopUCTION 


The Board’s seasonally adjusted index of in- 
dustrial production was maintained in February at 
the advanced January level of 221 per cent of the 
1935-39 average. March output was apparently at 
or slightly above this rate, which is about 20 per 
cent above year-ago levels and 11 per cent higher 
than in June 1950. 

Output of durable manufactures rose somewhat 
further in February and early March. Steel output, 
which was reduced in early February as a result 
of the rail strike, subsequently advanced to a new 
record rate. With capacity expanding, aluminum 
production rose further in February to a rate 11 
per cent higher than in mid-1950. Auto assembly 
since mid-February has been not far below the 
highest 1950 rate. Activity in other transportation 
equipment and in machinery industries has con- 
tinued to increase, as a result of the record rate of 
orders for producers equipment and the rapidly 
growing volume of defense orders. Output of 


INDUSTRIAL PRODUCTION 
PHYSICAL VOLUME, SEASONALLY ADJUSTED, 1935-39 + 100 
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Federal Reserve indexes. Monthly figures, latest shown are 
for February. 
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household durable goods and building materials 
has continued in very large volume. 

Production of nondurable goods has apparently 
declined slightly from the new record level reached 
in January, reflecting mainly the curtailment in 
wool textile output as a result of work stoppages 
beginning February 16. Cotton textile mill 
activity rose considerably in February to about the 
earlier record rate reached in 1942. Output of 
paper and paperboard has reached new peak levels. 
Production of manufactured foods and most other 
nondurable goods has been maintained in large 
volume. 

Minerals production declined in February owing 
largely to the rail strike. In early March produc- 
tion of coal and crude petroleum increased some- 
what. 

EMPLOYMENT 


Employment in nonagricultural establishments, 
seasonally adjusted, has continued to expand mod- 
erately and in February was at a new record of 46 
million. Hours of work in manufacturing re- 
mained at the January average of 41 per week, 
more than one hour above a year ago; average 
hourly earnings rose moderately in February to a 
new high of $1.56. Unemployment at 2.4 million 
was at the lowest level recorded for this month in 
the past five years and a further decline is indi- 
cated in March. 


CONSTRUCTION CONTRACTS AWARDED 
WALIONS OF DOLLARS 
a. “ mK | 1200 
TOTAL PRIVATE 


1947 1948 1949 


F. W. Dodge Corporation data for 37 Eastern States. 
Monthly figures, latest shown are for February. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


CoNsTRUCTION 


Value of construction contract awards increased 
by almost 10 per cent in February and has con- 
tinued to rise seasonally in March. The total value 
of work put in place in February also increased 
further, after allowance for seasonal influences, 
reflecting increases in all types of private construc- 
tion activity. The number of housing units started 
was 80,000 as compared with 87,000 in January 
and 83,000 in February 1950. 


DisTRIBUTION 


Retail sales of automobiles and most other goods 
have been at high levels in February and March. 
Sales of apparel and of housefurnishings, however, 
have declined substantially from the record Janu- 
ary levels, after allowing for seasonal influences. 
The Board’s seasonally adjusted index of value of 
sales at department stores decreased from 362 in 
January to 325 in February and in March has de- 
clined further. At the end of February, value of 
department store inventories was more than one- 
fourth larger than on the same date in 1950, with 
stocks of television sets and some other goods re- 


ported to be especially ample. 
Commonirty Prices 


The wholesale price level has shown little fur- 
ther advance since mid-February. Increases have 
been permitted in Federal ceiling prices for auto- 
mobiles and carpets, while prices of some materials 
have receded from earlier peaks. 

Consumer prices advanced 1.3 per cent further 

DEPARTMENT STORE SALES AND STOCKS 


DOLLAR VOLUME, SEASONALLY ADJUSTED, 1935 - 38+ 100 PER CENT 
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in February. Retail food prices increased 2 per 
cent to a level 16 per cent above a year ago. 


Bank Crepit 


Business loans continued to expand rapidly dur- 
ing February and the first half of March. At this 
season of the year, business loans usually decline. 
Real estate loans and bank holdings of corporate 
and municipal securities also rose moderately. 

The privately held money supply was about as 
large in mid-March as in early February. The con- 
tinuing private credit expansion tended to increase 
the supply but this effect was about offset by tax 
payments and further gold outflow. 

Bank reserves increased from early February 
through mid-March, reflecting in part substantial 
Federal Reserve purchases of Government bonds. 


Money Rares aNp Securtry MARKETs 


Interest rates rose somewhat further in March. 
On March 8, the Secretary of the Treasury offered 
holders of the 2% per cent bonds of June and 
December 1967-72 the privilege of conversion into 
a new nonmarketable 2% per cent bond maturing 
April 1, 1980 and callable on April 1, 1975. The 
new bond will be exchangeable at the option of 
the owner into marketable 5-year 14% per cent 
Treasury notes to be dated April 1 and October | 
of each year. Following the announcement yields 
increased on medium and long-term Treasury 
securities and corporate and municipal bonds. 
Later in the month yields on short-term Treasury 
issues rose somewhat. Rates charged borrowers on 
prime commercial paper and on bankers’ accept- 
ances increased by % of a percentage point. 


SECURITY MARKETS 















































Common stock prices, Standard and Poor’s Corporation; 
corporate bond yields, Moody’s Investors Service; U. S. Gov- 
ernment bond yields, U. S. Treasury Department. Weekly 
figures, latest shown are for March 28. 
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Tables on the following pages include the principal available statistics of current significance relating 
to financial and business developments in the United States. The data relating to the Federal Reserve 
Banks and the member banks of the Federal Reserve System are derived from regular reports made to 
the Board; index numbers of production are compiled by the Board on the basis of material collected 
by other agencies; figures for gold stock, money in circulation, Treasury finance, and operations of 
Government credit agencies are obtained principally from statements of the Treasury, or of the agencies 
concerned; data on money and security markets and commodity prices and other series on business 
activity are obtained largely from other sources. Back figures for banking and monetary tables, together 
with descriptive text, may be obtained from the Board's publication, Banking and Monetary Statistics; 
back figures for most other tables may be obtained from earlier BULLETINS. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars] 





Reserve Bank credit outstanding 








U. S. Government 
securities 


Date or period 








Wednesday 
figures: 
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Mar. 


ett 
$933 
sgese 


Coen = 


= 
wn 
88 

Bo 
I) 


3 


+ 
“-#-*e#8 


$888 ¢ 
S38 iS) 
g 


aS 


24,246 


24,246 
24,247 
24,247 
24,247 


24,247 


RNewW FU 





Apr. 
Apr. 
Apr. 
Apr. 


May 
May 
May 
May 
May 


S883 5 
www www w 
Wows meee 
ESE 


a 





3 





— SS eee 


wSroe 
—s 
an 
rnNw 
S828 8 


= 8% 
2 


June 
June 
June 
June 


oe 
gees & 


£8 


26.926 
026 





27,315 
27,169 


26.915 
27,000 


27,015 
26,976 


July 
July 
July 
July 


‘eutie 
8 


$8 S223 $2 


— ON 
-— on 

be} 
A) 


a 


& 


wine’ 
— 
as 


S223 2828 S222 82222 


Aug. 
Aug. 
Aug. 
Aug. 
Aug. 


Sept. 
Sept. 
Sept. 
Sept. 


Oct. 
Oct. 
Oct. 
Oct. 


so8 $8 


BEER 


Ps 


: 


Ow 
= 
— 
nN 
Sc 





28 


Seen ANSE BUM AGUA AAGAUA ABAA ABAAA AadsAa~s 


DAAA @ 

=a = 

Pow — 
wwe Reh 


- 





- Pee £ FFE £22 © OS error Pre > £222 £2 PS 


& 838 


os 
an 
—— 
on 
EER: 
— 
wa 
escee 


$8 
& & 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


FRR 
bs 
— mh 


2 


Dec. 
Dec. 
Dec. 
Dec. 


ELEE 


Jan. 
Jan. 
Jan. 
Jan. 
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» Preliminary. 
' Includes industrial loans and acceptances purchased shown separately in subsequent tables. 
? Wednesday figures and end-of-month figures (shown on next page) are estimates. 


Back figures—See Panking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication, 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Costinued 
{In millions of dollars} 





Reserve Bank credit outstanding 








Member bank 
reserve balances 
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For footnotes see preceding page. 


MAXIMUM RATES ON TIME DEPOSITS 
(Per cent per annum] 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 





Nov. 1, 1933-|Feb. 1, 1935-| Effective 
Jan. 31, 1935|)Dec. 31, 1935|Jan. 1, 1936 





Savings deposits.......... 2% 2% 
Postal Savings deposits 2% 2% 
Other deposits payable: 
In 6 months or more 2% 2ly 
In 90 days to 6 months... : 352 2 
In less than 90 days 2 1 














» Note.—Maximum rates that may be paid by member banks as 
established by the Board of Governors under provisions of ~— 
tion Q. Under this Regulation the rate payable by a member k 
may not in any event exceed the maximum rate payable by State 
banks or trust companies on like deposits under the laws of the State 
in which the member bank is located. Maximum rates that may be 
paid by insured nonmember banks as established by the F.D.I.C., 
effective Feb. 1, 1936, are the same as those in effect for member banks. 


MARGIN REQUIREMENTS ! 
[Per cent of market value] 





Prescribed in accordance with 
Securities Exchange Act of 1934 





Regulation T: 
or extensions of credit by brokers 
and dealers on listed securities 75 


75 50 75 
Regulation U: 
or loans by banks on stocks 75 50 75 














1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 
and BuLLetin for March 1946, p. 295, and February 1947, p. 162. 


400 





Net demand deposits ! 





Central 
Reserve Country 
banks 





1938—Apr. 16... 

1941—Nov. 1...... 

1942—Aug. 20.. 
Sept. 14.. 


Oct. 3... 
1948—Feb. 27.. 


Sept. 
1951—Jan. 
Jan. 1 
an. 


In effect Apr. 1, 1951 4 

















1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items 
in process of collection and demand balances due from domestic banks 
(also minus war loan and series E bond accounts during the period 
Apr. 13, 1943-June 30, 1947). 

? Requirement became effective at country banks. * Requirement 
became effective at central reserve and reserve city banks. 

¢ Present legal minimum and maximum requirements on net demand 
deposits—central reserve cities, 13 and 26 per cent; reserve cities, 
10 and 20 per cent; country, 7 and 14 per cent, respectively; on time 
deposits at all member banks, 3 and 6 per cent, respectively. 

Back figures.—See Banking and Monetary Statistics, Table 107, p. 400. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
[Per cent per annum] 





Discounts for and advances to member banks 





Other secured advances 
[Sec. 10(b)] 





In effect 
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Aug. 21, 1950 
Aus 35, 1980 
25, 1950 


Bs 


penvaanain 


Bs 


, 1948 
4, 1948 
"Oct. 28, 1942 


EE 


5, 1950 
4, 1950 




















1 Rates shown also apply to advances secured Rs 6 ROR Seen, eat Carin maa See 
= during the wartime period. 
Note.—Maximum maturities for discounts and advances to member banks are: , £8 dove Op ofrpeens meant 


1 Certain special rates to nonmember banks were in 
Farm M 
tions of Fi 
of the Federal Reserve Act (except that discounts of certain 


9 and 4 months for ad under 
6 months and ean, Spas 7s ‘or — sae 


partnerships, or 


of the Federal 
and interest by the 


Loan Gemaet a 0 
banks maturing within 6 months; eS es ee eee 


and i3a 
Wey J - ve maturities not at hd 
fobs maximum matustty vy a advances to individuals, 


Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 


FEDERAL RESERVE BANK BUYING RATES ON 
ACCEPTANCES 


[Per cent per annum] 





Maturity Bate 7 es be- Previous 





Aug. 21, 1950 1 


% 
91-120 days \% Ane. ot tose : 


Aug. 21, 1950 ‘5 
121-180 days 














Note.—Minimum buying rates at the Federal Reserve Bank of 
New York on prime bankers’ acceptances payable in dollars. The 
same rates 7 apply to any purchases made by the other Fed- 
eral Reserve Banks. 

Back figures. ine Banking and Monetary Statistics, Table 117, pp. 
443-445. 


FEES AND RATES ESTABLISHED UNDER REGULATION 
ON LOANS GUARANTEED — RSUANT TO DEFENSE 
PRODUCTION ACT OF 1 VE 
ORDER NOo 1} 10161 
[In effect March 31] 

Fees Payable to Guaranteeing Agency by Financing Institution on 
Guaranteed Portion of Loan 





Guarantee fee 

Percentage of (percentage of 

loan guaranteed interest payable 
by borrower) 














Maximum Rates Financing Institutions May Charge Borrowers 
{Per cent per annum] 





5 
4 
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FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13B 
OF THE FEDERAL RESERVE ACT 


Maturities not exceeding five years 


[In effect March 31. Per cent per annum] 





To industrial or 
commercial To financing institutions 





On discounts or 
purchases 


























1 Including loans made in participation with financing institutions. 
* Rate charged eee ae Canaan rate. 
* Rate charged borrower 
4 Rate charged borrower but not to exceed 1 per cent above the ‘dis- 
count rate. 
* Charge of 4 per cent is made on undisbursed portion of loan. 
Back figures—See Banking and Monetary Statistics, Table 118, 
pp. 446-447. 





PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
[In thousands of dollars] 





Wednesday figures End of month 





1951 1951 





Mar. 21 , Mar. 7 Feb. 28 ‘ q , Feb. 





Gold certificates. . 20 ,017 ,404/20 ,020 , 903/20 ,080 , 403/20 , 115 ,402}20, 257 ,403/20 , 380 , 402/20 , 430 , 903/19 ,950 , 404/20 ,257 403/22 ,478 , 431 


Redemption rend for 
F. R. notes.. 601 ,495 601 ,842 594 ,666 594,792 594,817 591,817 594 ,285 616 ,292 594,817 541,340 





Total gold certifi- 
cate reserves... .|20, 618 ,899/20 ,622 ,745|20 675 ,069)20 ,710, 194/20 , 852 ,220/20 ,972 ,219/21 ,025 , 188/20, 566 696/20 ,852 ,220/23 ,019 771 


350,254 333,570 340 , 363 340,215 359 ,038 370,291 367 ,001 352,979 359 ,038 273 ,356 
Discounts and advances: 


For member banks... J 150,794 132,142 207 ,314 397 ,557 ‘ 294 ,335 275 ,023 397 ,557 184 ,016 
For nonmember 
banks, etc..... , 40,800 











Total discounts and 
advances... , 7 ; ° é 335 ‘ mS 224,816 





Industrial loans 

Acceptances purchased. 

U. S. Govt. securities: 
Seyler 
CopeiBentes: 


ee 5 4 ey 5,863,550 
Notes..............|t4,974,833]14 956 883/15 ,056 ,883/15 .063 .883| 14 .960,983]14.875 383 003 .433/14.960.983] 1/379'200 
6,032,331| 5,891,231| 5.859,431| 5.591, 5,393 .375| 5.319.875| 5.202.175] 6.187.231| 5.393.375] 6.397.200 





Total U. S. Govt. 
securities... ... .|22,605, 762/22 ,347 ,912/22 ,426,486/22, ; 21,880 ,964/21 ,853 ,922/21 ,807 ,522/22 ,910, 262/21 , 880, 964/17 ,591 ,825 


Other Reserve Bank 
credit outstanding... 769 446] 1,104,629) 1,089,183 J 905 ,437| 1,228,775) 1,224,862 958 ,325 905 ,437 250,888 





Total Reserve Bank 
credit outstanding} 23 ,851 , 763/23 ,607 , 128/23 ,651 ,639)/23, . 23,187 , 564/23 ,282 , 537/23 ,330, 239/24, 149, 524/23 ,187 ,564)18,070, 107 





Liabilities 
pene Reserve notes. .|22 ,961 ,687/23 ,016 479/23 ,068 , 185/23, . 23 , 109 851/23 ,086 ,830/23 ,096 ,697/23 ,040 941/23 , 109, 851/22 ,911 ,099 
eposits: 
Member bank — re- 
serve accounts 19,022 611/19, 301 ,051/19 ,497 ,535)19, ,476|19 ,066 , 165/18 ,933 , 750/18 ,951 , 706/19 ,014, 238/19 ,066, 165/15 ,657 ,409 
U. S. Treasurer—gen- 
eral account.......} 1,052,143 608 , 156 420,405 . 465,141 795 ,952 864,079] 1,113,904 465,141) 1,005 ,903 
acs 8caees sas. 898 ,261 840,159 856,444 55, 838 ,880 887 ,736 916,241 841,594 838 , 880 848 ,655 
Other..... ; 299,161 201 ,859 245 ,863 . 333 ,326 335,175 310,394 480 ,637 333 ,326 283 ,534 


Total deposits 21,272, 176)20,951 ,225/21 ,020, 247/20, 564 517/20, 703 ,512/20 ,952 ,613)/21 ,042 420/21 ,450, 373/20, 703 ,512]17, 795,501 








Ratio of gold certificate 
reserves to deposit and 
F. R. note liabilities 
combined (per cent)... 



































MATURITY DISTRIBUTION OF LOANS AND U. 8S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


(Callable Government securities classified according to nearest call date) 


S66 ee cee @ cue © 


{In thousands of dollars] 





1] 
|| Within 16 to 90 91 days to | Over 1 year | Over 5 years Over 
15 days days 1 year to 5 years to 10 years 10 years 





Discounts and advances: 
Feb. : . . _—* 397 , 557 387 ,868 
a? ~~ ; 207 ,314 197 ,887 
Mar. 14. : Poe aes 132,142 122,752 
Mar. 21. . oaeene 150,794 140 ,969 
Mar. 28. : may : 470,569 

Industrial loans: 

Feb. ; 


Mar. 7 
Mar. 


Acceptances pupeness: 
Feb. 28. 


21,880,964 s 1,361,956 | 12,231,185 4,308 ,973 2 ,827 ,500 
22,178,830 ' 1,445,072 | 12,225,985 4,428,723 , 3,014,250 
22 ,426 ,486 , 1,427,328 | 12,218,985 4,428,723 ° 3,245 ,009 
22 ,347 ,912 1,401,354 | 12,166,385 4,389,716 3,276,809 
22 ,605 ,762 260,257 1,346,041 | 12,176,385 4,392 ,566 1, 029, 704 3,400 ,809 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
[In thousands of dollars] 





re 
, ) Phila- Cleve- Rich- 
| Total ! Boston delphia toni encuil Atlanta 
co inees Sanat 
| 


Chicago 





Assets 


sid certificates: | 
OFeb. 28......]20,257,403)| 706,149 1,348,937| 806,088) 811,797 588,634| 376,611) 728,751) 532,470)2, 
Mar. 7......]20,115,402)| 755,240) 6,5 1,393,511) 822,533 587,729| 371,521) 722,845) 512,675 
Mar. 14......}20,080,403); 642,303) 6, 150}! ,362,609| 771,239 y 497,892] 331,705) 7: 473,548 
Mar. 21......|20,020,903)| 642,139 1,449,657) 801,348 520,342} 316,866 507,829 
Mar. 28......|20,017,404|| 641,461 1,453,507) 777,694) 823, ‘711 507,826} 303,866} 721, 123 501,628 
Redemption fund 


for F. R. 
rel 594,817 53,142 47,698 + 59,448) 43,821 42,391; 21,827) 34,783) 25,218 


594,792 J 47,363 60,664 43,720 42,349 21,811 34,749 25,185 
594,666 . 46,743 ¥ 59,203 43,594 ‘ 42,303 21,789 34,709 25,149 
601,842 J 51,309 60,099 43,510 bs 44,268 22,276 34,678 
601,495 y 50,632 4 ; 60,527 43,332 y 44,183 22,749 34,616 J 47 ‘092 
Total gold certifi- 


cate reserves: 
20,852,220) J > d \ 855,618/4,324,710 398,438) 763,534 2,386,581 


20,710,194 . 201, ’ 880,038 )}4,186,447 393,332) 757,594 
20,675,069 ‘ . . 433, . 4,133,031 . 353,494) 758,474 
. .|20,622,745 82 ’ J 4,145,766 ’ 339,142) 735,253 

- 20,618,899 i 1,523,620 867,043|4,203,310 326,615) 755,739 


359,038 21,739} 34,620 5 25,891 57,006 x 6,637 12,462 
340,215 4 20,858 J 26,946 ’ . 11,776 
340,363 35, 4S 18,148 i ‘ 26,701 ‘ , 12,187 
333,570 . 58,833 16,846 ea 935 30,302; 53, 5, 12,260 
350,254 5, 59,; 19,378} 31, 23, 30,734) 54,23 a pis 12,766 








Discounts & ad- 
vances: 
Secured by 

U. S. Govt. 
securities: 

Feb. - * r 

Mar. = € f 80,140 

Mar. £. 020) . 62,655 

55,045 

127,547 





54 
100 
100 
200}. 





Feb. 
Mar. 
Mar. 


Feb. be ' 487,900 . J ° . 241,320 . 45,340 ; . 
Mer. 7... ,097 492,350 ‘ 142,280 J 240,808 11,690} 48,355 ° 72,886 
Mar. : i 337,694 f 141,066 é § 82,333 47,942 72,265 
Se . 354,243 é 140,096 t . 81,768 47,613 71,768 
. Mar. 28..../ 1, ‘598. 338 104, ‘959 413,026 5 143,094 228,490 83,517 48,632 73,305 
Notes: 
Feb. .. « . | 14,960,983) /1,061,916| 3,345,470 f ,397,505 2,231,505} 815,658) 474,951 715,913 
Mar. . . . -|15,063,883)|1,069,219| 3,368,480 407,117 . 2,246,853 478,218 720,837 
Mar. ....|15,056,883)|1,068,723) 3,366,915 ,406,464)1, c ff 2,245,809 I 477,996 720,502 
Mar. .... |14,956,883)|1,061,625) 3,344,554 ,397,122 fF 2,230,894 5, 474,821 715,717 
. Mar. 28... ./14,974,833/|1,062,352| 3,354,545) 941, 732 398, 995, 210} 807,612/2,232,423| 815,993) 475,147 704, 712| 716,207 
onds: 
Feb. a 5,393,375 382,816) 1,206,029} 339,351 358,621} 291,021] 804,449] 294,041} 171,218) 253,942 
Mar. ....| 5,591,775|| 396,899) 1,250,394 . 371,814] 301,726) 834,041] 304,858) 177,516 
Mar. ..».| 5,859,431)} 415,897) 1,310,245 . 389,611} 316,170) 873,963} 319,451) 186,013 
Mar. .. «| 5,891,231)| 418,153) 1,317,356 50,300} 391,726} 317,885) 878,707; 321,184) 187,023 
Mar .| 6,032,331|| 428,169] 1,348,908 L . 401,108} 325,498) 899,752) 328,877) 191,502 288, 659 
Total U.S. EM 
securities: | 
Feb. 28 21,880, 964) 1,453,558) 5, x : 75 1,454,931/1,180,675|3,277,274/1,135,926 2 1,046,555 
1,196,747|3,321,702}1,137,816 1,061,301 
1,591,810) 5, . J 58}1,491,204/1,210,111|3,345,022/1,222,670 ‘ 1,073,152 
1 
1 


Mar. 22,178, ‘se 1,480,215 y 1,474,737 


Mar. 22,426,486 
.. «+ «}22,347,912)|1,567,363) 5, .153)1, ‘ 1,485,980/1,205,871|3,333,303/1,218,386 j 1,069,392 
8. 22,605,762)|1,595,480 Y 7 1,498,178)1,215,770)3,360,665/|1,228,387| 71 5. ,281 1,078,171 

Total loans ‘and | 
securities: 
Feb. 28 22 282,127) /1,459,933) 5, ,559/1,391,512/2, . 7 1,203,215)3,293,399/1,162,226| 704,006 
Mar. 7....../22,389,888'|1,486,215| 5, J 1,426,647 * 4 1,198,735/3,338,962/1,155,516| 712,334 
Mar. 14....../22,562, 456)|1, 597,810) 5, J 1,423,228 1,210,421|3,358,382/1,236,950| 712,707 
ee Me 22'502.499||1.572.020 1,421,043 3\1, 1,210,880)3,344,888/1,229,736| 728,382 
Mar. 28 23,082,317||1,612,238 1,445,140 A 1,226,702/3,534,250/|1,240,587| 747,033 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
{In thousands of dollars] 





Cleve- Rich- Minne- 
land Atlanta apolis 





Assets (cont.) 
Due from foreign 
banks: 


NNNN NS 
NHNNH 


143,816 
144,719 
142,131 
138,553 
148,472 


oo 
_ 


- 


CARH 
SSSz3 


=tes 


17,675 
17,851 
17,503 
19,850 


=o 
as 


PPArw 


617,289 157,779 
608,544 143,064 
. ° 733,316| 250,206 ’ . . 178,870 
4,159,268 815,514 290,723 A 173,875 
3,615,261 658,649 263,623} 640,402) 148,589 


=5 
Se 


i) 

~ 

et 
83 
Ra 


Bank premises: 
Feb. 28 


2,025 , 
2,023 6,104 


14,561 
15,593 
16,223 
15,553 
16,105 


33338 


GAsse 


36,457 


12,608,371 
12,546,682 
12,902,289 
47,955,623 12,843,518 
48,019,021) 2,594, 12,820,695 





4 CeSe0 NNNNN 
£25 


Ne 
wo 
Leal 


2,687,607 
987, 2,714,454 
068,389)|2,751,530)2, 
,052,654/|2,737,446 


NNRNNN 


ess 


SAD 
38 
an 


23,109,851)|1,408, ; ,637, 2,068,075 1,248,668 
23,132,480)|1,406, . 2,073,149 . 1,252,166 
23,068, 185)/1, , 634, 2,069,993) 1,560, 1,247,538 
23,016,479)|1,403, 188, d 2,062 ,982|1,557, 1,241,140)4, 
22,961,687 ’ 627, 2,066,458 . 1,235,659 


. |19,066, 165 817,147 
7. .|19,004,476 
. .|19,497,535 
. .|19,301,051 
.|19,022,611 


See eee eee & eae & 


465,141 44,635 
494,612 39,377 
420,405 23,473 , . 
608,156)| 31,531 104,611 43,266 57,876 
1,052,143 43,345; 208,640 190 71,531 660} 218,859 


838,880 s *265,826 


898,261 


333,326 
210,180 
245,863 
201,859 , , . 
299,161 1,287 


20,703,512 6,694,226 878,516 ° 2,353,319 

a 20,564,517 6,676,608 , > ’ ; 996,188)2,287,930 
Mar. 21,020,247 ; 6,957,320/1,011, 854,444 2,409,877 
Mar. 20,951,225 6,881,033)1, 949) 863,404 < . 2,334,068 
Mar. 21,272,176 ’ 6,918,113/1,037, ,630, 763 997,975)|2,376,828 















































1 After deducting $17,000 participations of other Federal Reserve Banks on Feb. 28; Mar. 7; Mar. 14; Mar. 21; and Mar. 28. 
2 After deducting $573,042,000 participations of other Federal Reserve Banks on Feb. 28; $588,357,000 on Mar. 7; $592,168,000 on Mar. 14; 
$580,110,000 on Mar. 21; and $615,384,000 on Mar. 28. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 


{In thousands of dollars] 





Cleve- 
land 


Rich- 
mond 


Atlanta 


San 
Fran- 
cisco 





Liabilities 
(cont.) 


rred availa- 
‘ity — ome 


Man. 


Mar. 

Other liabilities 
and accru 
dividends: 

Feb. 28.... 
Mar. oo 
Mar. 14.... 
Mar. 21.... 
Mar. 28.. 

Total | liabilities: | 


Man. Veen 
Mar. 14.... 
Mar. 21.... 
Mar. 28.... 

Capital Accts.: 

Capital paid in: 
Feb. 28.... 
Mar. 7.... 
Mar. 14.... 
Mar. 21.... 
Mar. 28.... 

Surplus: 

(section 7): 
Feb. Sate 
Mar. 7.... 
Mar. 14.... 
Mar. 21.... 
Mar. 28. 

(section 13): 
Feb. 28.... 
Mar. 

Mar. 
Mar. 
Mar. 

Other cap. accts.: 
Feb. 28.... 
Mar. ae 
Mar. 14.... 
Mar, 21.... 
Mar. 28.... 

Total liabilities 

and cap. accts.: 
Feb. 28.... 
Mar. 7.... 
Mar. 14.... 
Mas. She cus 
Mar. 28. 

Contingent liabil- 

ity on accept- 

ances purchas- 
ed for foreign 
correspondents: 
Feb. 28.... 
Mag, 3. ces 
Mar. 14.... 
Mar, 21.... 
Mar. 28.... 

Industrial loan 

commitments: 
Feb. a dns 
Mar. pula 
Mar. 14. ws 
Mat. Bis<n+ 
Mar. 28.... 


47,092,437 








227,916) 


228,247 


$10,022 
$10,022 
510,022 


222,351 
207,249) 
246,215 


225,204 


744 
701 
1,084 
963 


1,178 





398 
2,579,475] 12, 
2,585,868) 12, 





510,022 
$10,022 


27,543 








2,536,123 2,55 














187,122 








2,314,724/8,224,752)1,948,328 
gett $07 |8,065,153}1,925,231 
2,375,068|8, 170,297/1,953,522 
66|2.375,833|8, 151,630) 1,964,731 


'860|2,375,013 8,349,029] 1,942,733 












































213,913 
207,874 





1 After deducting $21,842,000 participations of other Federal Reserve Banks on Feb. 28; $21,197,000 on Mar. 7; $21,804,000 on Mar. 14; $21,983,000 
on Mar. 21; and $21,824,000 on Mar. 28. 


Apri 1951 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 





Phila- Cleve- Rich- ‘ Minne- 
delphia land i apolis 








F.R.notes outstanding 
(issued to Bank): 
Feb. 28 ’ ‘i, ’ . 2,158,676}1, , . . ° . 612,514} 935,312/658,348 
Mar. x i, 2,157,742 615,302} 937,871 
Mar. 954, i, , 2,155,396 614,657} 935,339 
Mar. ’ " 3 Y 2,155,662 $ , x 614,080} 933,987 
2,156,778 .547,364 612,554| 933,347 


notes outstanding: 
Gold certificates: 
190,000 
190,000 
190,000 
250,000) 170,000 
250,000) 170,000 


26,300) 12,347 
17,700} 8,067 
14,280 580 
11,350) 18,750 
12,200} 31,580 


900,000/450,0660 
900,000/450,000 
900,000/ 450,000 
925,000/450,000 
925,000|450,000 


1,226,300 1,000,324 
1,217,700 ‘ 986,428 
1,214,280 ‘ 995,821 
1,186,350 ’ 994,987 679,000 
1,187,200;65 1 580) 1,001,122 \679,000 


12,769,000 
12,769,000 
12,684,000) 
12,544,000 
112'519,000)| 


283,391) 
Mar. 7 151,295 
Mar. 112,916 
Mar. 125,094 
270,222 


$3855 
S32 $2235 


— 
PPAAMK 
sD 
an 
on 





$3338 
2333 


12,115,000 
12,140,000 


25,092,391/'1, 762,245 
24,960,295) |1,546, . .778,510 
24,836,916) 1,496,000|5,532, 759,440 
24,784,094! 1,494,657|5,523,245|1,762,230 
24,929,222}|1.506,758 . 774,735 


Sees 
33s 





sé 
#8 
| 33383 33233 

















32223 22223 


Pee e> 
AAADH 


Se=—— 
Bess 33385 


SSsss 
| 3e2e2 S2ee8 
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LOANS GUARANTEED THROUGH FEDERAL RESERVE INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
BANKS UNDER REGULATION V, PURSUANT TO {Amounts in thousands of dollars] 
DEFENSE PRODUCTION ACT OF 1950 AND 
EXECUTIVE ORDER NO. 10161 
Date (last — proved | Loans ments (2 financ- 


[Amounts in thousands of dollars] Wednesday but not out- ont. ing insti- 
or last day com- j|standing* standi tutions 
pleted ! |(amount) eeeree out- 
Guaranteed loans Guaranteed Additional Num- Ansount (amount) — 
authorized loans amount ber (amount 
to date | outstanding available to 
borrowers 
under guar- 525,532 1,295 
Total Portion antee agree- 320 
guaran- ments 4,577 
teed outstanding 3 945 
335 
539 





Partici- 
Applications Ap- alti tions 

















| 
Num- 

ber Amount | amount 
| 





1950 
223 


a 
a 
wn 


Oct. 31... 3 1,000 , “s re 
Nov. 30... 23 13,585 2,232 3,335 
Dec. 31... 62 31,326 6,265 8,299 

1951 
Jan. 31...) 119 109 ,433 , 19,801 13,658 
Feb. 28...| 7161 ?123,041 ; 36 ,005 33 ,601 


See tes toe ee eee © 
S283 
-oOnon 


SS 

















3 





42a n «2 Ce 6 6 6 


AAD 


» Preliminary. 

Note.—The difference between guaranteed loans authorized and 
sum of loans outstanding and additional amounts available to bor- 1951 
rowers under guarantee agreements outstanding represents amounts 
repaid, guarantees authorized but not completed, and authorizations ee 
expired or withdrawn. Feb. 28... 


AWOOWawwewaww 


Loco 
aun 


651,389 


654,199 
655 ,702 


ww 
ee 


&S 























1 Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

? Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 
® Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
pe and applications for loans and commitments withdrawn or 
expired. 
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DEPOSITS, RESERVES, AND BORROWING OF MEMBER BANKS 
[Averages of daily figures. In millions of dollars] 





city banks Re- city banks 


Central reserve Central reserve 
serve 








city ber 
New Chi- banks New Chi- 
York cago York cago 





First half of February 1951 Second half of February 1951 





Gross demand deposits: 

21,689 37,315 ‘ 21,979 5,725 | 37,912 | 33,164 
3,795 |. 5,396 988 ° 3,860 5,414 976 

17,895 7,463 32,188 

Net demand deposits * 32,505 | 2 0 ,003 28,475 

Demand deposits adjusted * 77,650 

Time deposits ¢ 


Demand balances due from domestic banks... 


Reserves with Federal Reserve Banks: 
Total 


4,892 4,862 
20 26 


112 54 40 



































1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other items, inasmuch as reserves required are 
based on deposits at opening of business. : 

2 Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 
demand balances due from domestic banks. 

+ Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process of collec- 
tion) are estimated for all member banks, but not by class of bank. : 

4 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 


MEMBER BANK RESERVES AND BORROWINGS DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 


[Averages of daily figures. In millions of dollars] SMALL CENTERS * 
{Averages of daily figures. In millions of dollars] 








Central reserve 
All city banks Re- In places of 15,000 In places of under 
Month, or mem- serve and over population? 15,000 population* 

week ending Wednesday ber city 
banks ! New Chi- | banks 
York | cago Demand Demand 
deposits deposits 
t 

Total reserves held: 5 yon 
1950—February 1,127 bank 

1951—January 
February 











PSE: 





1949 
December...........] 17,266 12,249 


~ w& 
~~ 
co 


Da Se 
£288 


18,672 11,079 
18,653 10,976 


20,357 11,697 


CAaaaaa ate 


Excess reserves: 
1950—February 
1951—January....... 20,556 11,776 

February February 20,475 11,613 


By district, 
February 1951 


Philadelphia 


Busvowt nde at Federal Cleveland 
eserve Banks: : 
1950—February Richmond 
1951—January 
esate St. Louis... 


Feb. ee oo 1 Minneapolis 
+ a Kansas City 
Mar. San Francisco 
Mar. 
Mar. 



































1 Includes any banks in outlying sections of reserve cities that have 
> Prelimi been given permission to carry the same reserve as country 
MEL hese sven ete ? Classification by population for 1950 and 1951 is based on the 
Weekly figures of excess reserves of all member banks and of | 1950 census; figures for 1949 are based on the 1940 census and are not 
country banks are estimates. Weekly figures of borrowings of all mem- entirely comparable. 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


Back figures.—See Banking and Monetary Statistics, pp. 396-399. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars} 





Coin and small denomination currency * Large denomination currency * 





$50 000 


: 
E 


*$1 $5 $10 





asses 


771 
815 
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&28 
— me he 


z 
aSE8 





vee ee 
athe eee 
x eee 

N 

-~ 


Me 
a 
NNAGGNN ee eee 


seseseees 
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& §8 S835 
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- 
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28 ,868 
28,224 
. »|27,543 
ber. . .|27,600 


- 


3 22 
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oo 
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.|27, 595 
-|27,741 


1951—January 27,048 ||18,694 
ebruary..../27,188 ||18,861 


—s 


,994 

S ,043 

»393 {5,002 

369 |8,329 ||2,385 |4,986 581 
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! Total of amounts of coin and ee a ee Sea. 


currency 

* Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. * Paper currency only; $1 silver coins reported under coin. 
Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation ! 








As security 
against 
gold and 


Treasury Shenerve Feb. 28, 
silver h 9 








ES Pe ee see nt 
Silver bullion 

Silver certificates and Treasury notes of 1890. . 
Subsidiary silver coin . 

Minor coin 

United States notes 

Federal Reserve Bank notes................ 
National Bank notes 


Total—Feb. 28, 1951 (4) : 1,293 P 
Be BN ws > 0s ‘ 1,297 4,367 


Feb. 28, 1950 . (4) i 1,310 3,983 



































1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above, totals by weeks in table on p. 399, and seasonally adjusted figures in table on p. 409. 

2 Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. 

* To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of these duplications. 5 Less than $500,000. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on 
receipt); (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on ali the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve nts of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited 
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted 
as reserves. “Gold certificates’ as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal 


Reserve Bank notes and national bank notes are in process of retirement. 
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MONBY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


[Outside Treasury and Federal Reserve Banks. In millions of dollars} 





Change in 
seasonally 
adjusted 
series ! 





27.741 


Averages of daily figures: 
1950—February 27 ,008 
March 


27 ,043 


27,208 
27,233 
27 ,298 
27,531 


27,222 
27,145 
27,253 


+233 


—309 
—77 
+108 














1 For end-of-year figures, represents change computed on absolute 
amounts in first column. 


Note.—For discussion of seasonal adjustment factors and for back 


of an apparent change in t 
ground the year-end, adjustment factors have An revised somewhat 
for dates affected, beginning with December 1942. 
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» Preliminary. 

1 Outstanding principal, represented by certificates of deposit. 

2 Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts due from late post- 
masters. 


Back figures.—See Banking and Soustery Statistics, p. 519; for 
description, see p. 508 in the same pu 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 





Debits to total deposit accounts, except 
interbank accounts 


Year or month 


Annual rate of 





140 
other 
centers ! 


Total, all 
reporting 


centers 





974,102 
1,050,021 
1,125,074 
1 


479,760 


1946—old series 527 ,336 


1946—new series *®..... 





$13, ‘970 


35,727 
43,112 
37,025 
41,463 


1951—January 


February 62.347 | 12.624 














_ 
a 
co 


wo ReNRROWLNARY BRR RUD 
US SwoNoww_NewO WaNoOwWe? 


mo RR RONASORNOC ARHAS ON 
Wire WONKNKNENUOW BROS 


38,916 




















1 National series for which bank debit figures are available beginning with 1919. 


? Weekly reporting member bank series. 


? Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETIN for June 
1947, pp. 692-693, and July 1947, pp. 878-883, respectively; deposits and debits of the new series for first six months of 1946 are estimated. 


Notge.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 —— November 1947, 


ee centers from December 1947 through December 1950, and for 342 centers beginning January — the ap ee from 


rates of turnover 


have been as have likewise been reported by most banks and have been estimated for 


interbank and 
leading cities since 1935. 
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S. Government, and the deposits from which rates of turnover have been computed have eo ae 





CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM 


ALL COMMERCIAL AND SAVINGS BANKS, FEDERAL RESERVE BANKS, POSTAL SAVINGS SYSTEM, 
AND TREASURY CURRENCY FUNDS * 


(Figures partly estimated except on call dates. In millions of dollars] 





Assets Liabilities 
and Capital 








Bank credit 





U. S. Government obligations Capital 
Total and 
deposits | misc. 
Com- and ac- 
mercial | Federal currency} counts, 
and Reserve net 
savings | Banks 
banks 








1929—June . . . 5,499 
1933—June . ‘ A ‘ ; e 8,199 
1939— Dec. . ° , 963 : . . 19,417 
1941—Dec. japspows 1 J 25,511 
1945—June - . . ° 93,655 


. 3 
1946—June 
Dec. 3 


1947—June 
Dec. 

1948—June 
Dec. 3 

1949—June Dota See ‘ ; 
ee ass ; 162,681 


1950—Apr. ; ..| 24,200 162 ,000 . 176,100 
May é ...+| 24,200 162,600 7 ; . 176,700 
pS eee 164,348 f . ¢ ,640 178,568 
July eeiek ea 24,200 76,400 
Aug. aes 
Sept. Daa 23,500 
Oct. 25?.. 23,300 
Nov. 23,000 
Dec. 22,800 


3 $33233 


73,300 


70 ,900 
69 ,900 


32 82222222 











- 





























> ee he ee 
NN NNNNSWW 


1951—Jan. 22,400 
Feb. 22,100 














Deposits and Currency 





U. S. Government balances Deposits adjusted and currency 





wien ~s papi ‘ Time deposits * 
ota : : At Cur- 
deposits. mercial | Federal Demand Com- | Mutual | Postal | T"CY 


and . its? 
savings | Reserve vo mercial | savings | Savings | Guts 


banks banks | banks‘ | System 





, 
, 
. 
> 
* 





1929—June 55,776 381 36 | 54, | . 19,557 8,905 3,639 
1933—June : 42,029 § 35 2 ° 10,849 9,621 . 4,761 
1939—Dec. 68 ,359 ° 846 634 ° 15,258 | 10,523 6,401 
1941—Dec. 82,811 ° »215 . 867 ; ° 10,532 9,615 
1945—June 168 ,040 ° . 599 6 ’ F 14,426 25,097 
Dec. ; 180 ,806 ; ° , ’ 15,385 26,490 
1946—June 176,215 ° . . ; 51, 16,281 
ec. 31 171,657 ° e , . ’ , 16,869 
1947—June 169 ,234 65 ° ° s ° ° 17,428 
Dec. 175,348 ° 170 ,008 
1948—June 172,857 ° . . 165,695 
Dec. 3 176,121 ° . 169,119 
1949—June .|171,602 F od 2, 165 ,626 
Dec. 3 177,313 ° 169,781 


1950—Apr. 176,100 P 168 ,400 59,500 
May 169,200 59,500 
June 59,739 
July 
Aug. 
Sept. 
Oct. 
Nov. 


Dec. 
1951—Jan. 
Feb. 


5 


nn 
a 
wn 
8 


33 22232: 


38 225822 


E 


177,200 


175,700 
174,800 





NN NNNNNNNN 
Lied NRwOwWwwaw 















































» Preliminary. 

1 Treasury funds included are the gold account, Treasury currency account, and Exchange Stabilization Fund. 

2 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

+ Excludes interbank time deposits; United States Treasurer's time deposits, open account; and deposits of Postal Savings System in banks. 

4 Prior to June 30, 1947, includes a relatively small amount of demand deposits. 

NotE.—For description of statement and back figures, see BULLETIN for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal Reserve Banks held by member banks is included in ‘Other securities 
and in “Capital accounts,” and balances of the Postal Savings System and the Exchange Stabilization Fund with the U. S. Treasury are netted 
against miscellaneous accounts instead of against U. S. Government deposits and Treasury cash. Total deposits and currency shown in the 
monthly Chart Book excludes “Foreign bank deposits, net” and “Treasury cash.” Except on call dates, figures are rounded to nearest 100 
million dollars and may not add to the totals. See Banking and Monetary Statistics, Table 9, pp. 34-35, for back figures for deposits and currency. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
[Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments Deposits 








Investments 








Class of bank 


and date Uv. Ss. 

Govern- 
ment 

obliga- 
tions 





All banks: 
1939—Dec. 
1941—Dec. 
1942—Dec. 
1943—Dec. 
1944—Dec. 
1945—Dec. 
1946—Dec. 3 
1947—Dec. 
1948—Dec. 
1949—Dec. 
1950—June 

Sept. 
Oct. 
Nov. 
Dec. 
1951—Jan. ee ° A 
Feb. e . 38 ,930 


All commercial eel 
1939—Dec. 3 J ode 4 od P 22,474 
1941—Dec. 31...... . 0: 4 .225 | 26,551 
1942—Dec. 31...... , 39: 3 : 37 79% 28 ,039 
1943—Dec. 31...... . - : , é .' 27,677 
1944—Dec. : Ss ° 2a 3 30 , 206 
1945—Dec. 31...... 
1946—Dec. : 
1947—Dec. : 
1948—Dec. 3 
1949—Dec. : 
1950—June ; wes 

sept. 378.020. 
Oct. 25? 
Nov. 299..... 
| er 
1951—Jan. 31”..... 
Feb. 287.....| 125,210 71, "480 





#2 


All member banks: 
1939—Dec. 30......| 33,941] 13, 19,979 
1941—Dec. 31......] 43,521] ‘ 25,500 
1942—Dec. ..-| 59,263 i 43,175 
1943—Dec. 31......| 74,258 “ 57,970 
1944—Dec. : aP 91, 569 ° 72,893 
1945—Dec. 31...... ,183 
1946—Dec. aad 96,362 
1947—Dec. : 97 , 846 
1948—Dec. 31......] 95,616 
1949—Dec. 31......}| 101,528 
1950—June ; 102,745 

Sept. 277. ....| 104,554)/ 
Oct. 25°. ..++}| 105,258) 
Nov. 29” 106 , 138) 
Dec. 27?.....| 108,077] 

195i—Jan. 31”..... 105.655] 

| 


g 


CooCooooonn 
BSSoR § 
aun > ‘ 
ADADBAABAAADAR 





SUI Aaue 
Rew 
one 


Feb. 287.....| 105,655 


All mutual savings 
banks 
1939- Dec. ; .--| 10,216) 
1941—Dec. : se aed 10.3791) 
1942—Dec. 31...... 10, 754)) 
1943—Dec. 31...... 11, 871|| 
1944—Dec. 30......] 13,931]) 
1945—Dec. 31...... 16, 208)) 
1946—Dec. 31...... 17,704)| 
1947—Dec. ; 18.641) 4. ‘ 
1948—Dec. ; 19, 395]| 5, 13,709 
1949—Dec. 31......| 20,400) 6,§ 13,822 
1950— ~—— 30. 21,192)) 3 | 13,989 
13,580 
13,440 
13,270 
13,230 
13,210 
13,110 















































: P reliminary. 

“All banks” comprise “all commercial banks” and “‘all mutual savings banks." “All commercial banks” comprise “‘all nonmember com- 
merci: ial banks” and “all member banks” with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with “commercial” banks. Number of banks includes a few noninsured banks for which asset and lia- 
bility data are not available. Comparability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, 
insurance status, and the reserve classifications of, cities and individual banks, and by mergers, etc. 

' Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial banks. 


For other footnotes see following two pages. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Continued 
(Figures partly estimated except on call dates. Amounts in millions of dollars] 





Loans and investments Deposits 








Investments 








U. S. 
Govern- 
ment 
obliga- 
tions 








é 
4 
% 


on 

wus 

an 

on 

& 

| 

SeeS Ree 


83 


ee te ee te pt ee et ee ee ee et et et et ee 
NIT ARBAAANVVAAeUaand 
NR~100r— 


Se 
aad 
g8si 
eases 
bse 


— 
~ 
.] 
oO 
_ 
enw 
LAW 
anon 
Se 
Nw 
won 
-oOu 
co 


S5b32 


Ze 
a 


nO do 3A 
——N 
CoFw 
wy 00 0 ny 
Sees 
-o 
23% 
Bas 
NNNNNNNNN Re eee 
ww 
Ane 
AnNaenw 


SSSRhsestseseses 


$ 
3 


a 
as 
nN 
we 
wn 
vo) 


am 
é 


PPP PEO EE EE WWE 
Zs= 
ee ee ee ee ee ee ee et et et et ee 


tw we 


Sa 
wow 
—— 
now 


SOS OC SMAI DUIAYUMS Sew 


823 


Dec. 
1951—Jan. 
Feb. 


_ 


Chicago: 
1939—Dec. 
1941—Dec. 
1942—Dec. 
1943—Dec. 
1944—Dec. 
1945—Dec. 


ast ¢ 
£25 


why we 
ae 


PE 
nN 
w 


- 


oe 
SSeesses 


SRSa 


Om Ore 


838 


BSEeike 


AANMAAAAAAAUMIAUUAew 
oom 


et he ee ee 
oom 


an 
Se 


a 
~ 
oo) 
wn 


, 
, 
. 
, 
7D 
” 
i 
{ 
. 
‘ 
oe 
- 
* 
, 
, 
- 


Dec. 27? ; j 19.184 y 
1951—Jan. 317..... 18,189 : 32.181 
17,725 32,562 





& 
a 


3832 


2 
oo 


Dec. 27 ‘ 25 ,582 
195i—Jan. 31” ° 25,345 
F 25,115 || 20,915 


- 


onw 
SERIES 
AAAAABAADAAARADAADAAUH 


PPP PP POWWWNNNNNN 


3,537 












































2 December 31, 1947 figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947 
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember 
commercial banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and invest- 
ments of 34 million were transferred from noninsured mutual savings to nonmember commercial banks. 


For other footnotes see preceding and opposite page. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Costinued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS—Costinued 
[Amounts in millions of dollars] 





Loans and investments 

















All insured commercial 


393332: 
eURaAass 


1950—June 30 


State member banks: 
1941—Dec. 31 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 
1950—June 


Insured nonmember 
comm 

1941—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 31 16,766 
1950—June 30 17,079 


Noninsured nonmem- 


S883 


ae 


All nonmember com- 
mercial banks: 


Insured mutual savings 
banks: 


1941—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 31 
1950—June 30 


Noninsured mutual 
savings banks: 


atari 
BS See8e 


NOWSSwNnaA 









































For footnotes see preceding two pages. 
; Back figures—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in' the same publication. For revisions 
in series prior to June 30, 1947, see BULLETIN for July 1947, pp. 870-871. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 


{In millions of dollars] 








Loans! Investments 





Loans for U. S. Government obligations 
purchasing 
Total ; or carrying 
Class of bank loans ag securities Direct 
an and 
call date invest- || : 
ments To Certifi- 
brok- ¢ cates 
ers lp: of in- 
and } debt- 
deal- | ed- 
ers ness 


























All insured 
commercial 
ba 3 

1941—Dec. 31. e ° 9,214)1,45 . ,046|| 988 12,797 
1946—Dec. 31. 17 14,016 ° ° ’ 1,271 
1947—Dec. 31. 18,012 ¢ J 2,124 
1948—Dec. 31. ° 18 ,761/2, ° ° 2,821 
1949—Dec. 31. ,485)|16,935 ° 3,692 
1950—June 30. 4, 16,814 12,270 75 ‘5 3,847 


Member banks, 
total: 

1941—Dec. 31.| 43,521 . . 7 594 3,494 3,692 19,539 i 11,729 
1946—Dec. 31.) 96,362)/26, . 1,506/1, 5 ,358)3, 1,020/69, 63,042 J ° 46,219 
1947—Dec. 31.| 97,84 ’ . F 811 7,130\4, 952/65 ,218)|57 ,914 ‘ ° 45 ,286 
1948—Dec. 31.) 95,616//36, ° . 1,324) 834] 8,244)5, 1 ,006/59 , 556)|52 ,154)|2,5 " 38,761 
1949—Dec, 31./101 ,528)|36, 5,85 ,945)1,737 q 8 ,834/6,5 1034/65 , 297) 56, 883)\3, ° 5 ,085}37 ,996 
1950—June 30. |102 ,745)|37, 2, 1,840 9547/7, 1, 105/65 ,087||55 ,759)|3, 8 37,404 
Oct. 4.|104,367 ¥ > 1,382 10,117}8, 1, 498/62 ,755)|52 ,618)/3, ‘ ,633)34,524 

Dec. 30.|107,424 . 20,521 1,770 10,522 1 438/62 ,719)|52 ,365 14,054/33 ,170 





AwWawwnwan 
a 


New York City:* 
1941—Dec. 31.| 12,896) 4, 2,807 412 123 554 7,265 1,623 
1946—Dec. 31.| 20,834)| 6, 4,078 1,096) 3 99 13,308 992 
1947—Dec. 31.| 20,393)! 7, 5,361 545 111 ’ 11,972 640 558 
1948—Dec. 31.| 18,759) 8, | 5,642 1,102 ‘ 224 ° 9,649); § , 18: 365 
1949—Dec. 314) 19,583)| 7,55 4,792).....j)1, 256 10,746 785 835 
a 30.| 19,548) 7,723)| 4,656 ‘ 339 s s ° 10,281 1,594 
Oct. 4.) 19,821)) 8, 5,672 , 105 414 1}} 9,132 59} 1,643 

Dec. 30.| 20, 612) : | 6,328 ° 442 8,993 








Chicago:* 
1941—Dec. 31.} 2,7 
1946—Dec. 31. 4,765 
1947—Dec. 31.| 5,088 
1948—Dec. 31. 4,799) 
1949—Dec. 31. 5,424 
1950—June 30.| 5,256) 
Oct. 4.) 5,305) 
Dec. 30.) 5,569 


22 1,430 
51 . 2,912 
46 2,890 
51 ° 2,633 
51 3,324 
54 3,138 
2,969 
2,911 


nN 
CUS Ie OwWD 


Reserve city | 
banks: | | 

1941—Dec. 31.| 15,347)| 7,105)| 3,45 7 P é 6,467 
1946—Dec. 31.| 35,351||10,825)| 5, 4 22,250 
1947—Dec. 31.| 36,040 \13, 449) x s ‘ a od 20,196 
1948—Dec. 31.| 35,332) 14, 285 ° 37 of 315 18,594 
1949—Dec. 314) 38,301) 14. 370 ,742|2,745 23, "931 20,951 
1950—June 30.| 38, 697/| /14, 868 of 3 4,029 23 ,829),20 ,510 

Oct. 4.| 39,433)|/16,574)| 7, 35: 4,239): 22 ,859)|19 , 268 ~ 

Dec. 30.| 40, 685)| 17, 906|| 8, 4,423 22,779)|19 ,084)\1, 11, "830 





Country banks: | . 
1941—Dec. 31. 12,518) b 4 . 1,823 oe 6,628)| 4,377 2,926 
1946—Dec. 31.| 35,412 43 2,970)1,3 27 ,408)|24,572 A . 17,797 
1947—Dec. 31.| 36,324 % 3,827)1, 26 ,125)||22 ,857 , 58: 17,681 
1948—Dec. 31.| 36,726)\11, = 4,467|2,4: 24 ,781)|21,278 » 16,046 
1949—Dec. 31.| 38,219 " 4,784\2 ,945 §9/25 ,527||21,862 3, 15,189 
1950—June 30.| 39,245 of 33 §,125 25 ,734)\21 , 830 3. "835 14,750 
Oct. 4.| 39,808 » 5 5,406 ~ 5|25 ,367)|21,250 869} 5,263/13,769 
Dec. 30.| 40,558)|14, ‘ 5,591): 25 ,570)|21,377 6,107 13,287 


Insured non- 
member com- 
mercial banks: 

1941—Dec. 31. 5,776 J 543 64] 1,282 2,535)| 1,509 152 
1946—Dec. 31. 15,831) ’ 1 862 142} 1,748} 723 79\11,791)/10,524 104 1,179 
1947—Dec. 31.| 16,444 ,95 1,049) | 125} 2,139} 992 76|11,486)|10 ,039 136 1,104 
1948—Dec. -| 16,685)| 5, 1,131 ' 105| 2,426)1,220 89/10,774|| 9,246 234 ,066 594 
1949—Dec. 16,766 J | 1,078 97) 2,575\1,453 87/10,508)}| 8,947|| 303 725 
1950— June 30. 17,079 1,106 16} 105) 2,727|1,635 82 10,429) 8,799|| 308 1,601 







































































* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in ‘‘member banks” but are mot included in ‘‘all insured commercial banks.” Com- 
parability of figures for classes of banks is affected somewhat by changes in Federal Reserve membership, insurance status, and the reserve classi- 


fications of cities and individual banks, and by mergers, etc. 
| Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 


the total and are not entirely comparable with prior figures. Total loans continue to be shown net. 
2 Central reserve city banks 
For other footnotes see opposite page. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Costinued 
RESERVES AND LIABILITIES 
{In millions of dollars] 





Demand deposits Time deposits 





U. S. 
Class of bank i é ; deposi! Cat Gov- 
and F i U. S. ona 

call date R an Gov- 
ern- 
ment 








cers’ 











All insured com- 

mercial banks: 
1941—Dec. 31.. 
1946—Dec. 31.. 
1947—Dec. 31.. 
1948—Dec. 31.. 
1949—Dec. 31.. 
1950—June 30.. 


Member banks, 
total: 
1941—Dec. 31..| 12,396 
1946—Dec. 31..| 16,015 
1947—Dec. 31..| 17,797 
1948—Dec. 31..| 20,406 
1949—Dec. 31..! 16,429 
1950—June 30..| 15,864 
Oct. 4..| 16,536 
Dec. 30..| 17,459 


New York City: * 
1941—Dec. 31.. 
1946—Dec. 
1947—Dec. 
1948— Dec. 
1949—Dec. 
1950—June 

Oct. 

Dec. 


37,845 
82 ,085 
85,751 
84,211 
84,576)10 
83 ,916 


aSBonoonw 


secece 
38 


Quue 
: 


asex 


SE5S2 
OOO Ow in™ 
z 


AQDADUAEwS 


é 


5,105 


*- 


erAseonryunn 
aS 
ow 


Chicago: ? 

1941—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 


ed 

1950—June 30.. 
Oct. 4.. 

Dec. 30. . 


NAeK NEN we 





Reserve city banks: 
1941—Dec. 31.. 
1946—Dec. 31.. 
1947—Dec. 31.. 
1948—Dec. 31.. 
1949—Dec. 31. 
1950—June 30.. ° 

Oct. 4.. . 26 ,992 

Dec. 30. . 06 28 , 938) 


Country banks: 
1941—Dec, 31.. 
1946—Dec. 31.. 
1947—Dec. 31.. 
1948—Dec. 31.. 
1949—Dec. 31.. 
1950—June 30.. 
Oct. 4.. 
Dec. 30. . 


COCO e~2N 


— 


Insured non- 
member com- 
mercial banks: 

1941—Dec. - 
1946—Dec. a4 3,547 1,052 
1947—Dec. 31.. 3,466 4 1,188 
1948—Dec. 31.. 3,273 " 1,332 
1949—Dec. 31.. 3,273} 11,918 1,402 
1950—June 30.. 2,880) 11,653 1,496 1,539 





















































* Figures not entirely comparable with prior dates due to reclassification of 9 central reserve city banks in New York City as reserve city banks. 

‘ Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
525 million at all insured commercial banks. 

‘ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

For other footnotes see preceding page. 


Back figures—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 


(Monthly data are averages of Wednesday figures. In millions of dollars} 


























Total— 
Leading Cities 
1950—February . . 24,596) 
30,971 


31,398 
31,914 


31,417 
31,292 
3 


24,854 
21,854 


21,402 
502)20 ,927 


21,573 
21,494 
21,399 
363) °S ,921/38, 021/21 ,341 

5 ,928)37, 8 ,681/21,205 


21,040 
20 ,938 
20 ,898 
384/20 ,830 


a 
325 








wn 
wo 
N 
= 











33 
gS 





ooo 


3 


r18,131 


718,331 
718,459 
718,598 
718,743 


18 ,689 
18,956 
19,174 
19,202 


8 
Bees SESE 88 


ess 


w 
Ss 
iste 


Se 


Vaan VaVn aMaaw 


§ 


New York City 
1950—February. . , 4,900 
December. . 6,225 


1951—January... 6,381 
February. . 6,645 


Jan ee 6,358 


an. nae 6,367 
an. ee : 6,361 
= née 6,383 
an. eee 6,435 
Feb. «119,545 6,562 
Feb. ..-/19,516 : 6,611 
Feb. ..-|19,585 6,659 
Feb. .. [19,982 6,747 


Mar. 7...|19,927 . 6,683 
Mar. 14. . ./20,045 , 6,771 
Mar. 21. . .|20,608 6,849 
Mar. 28. . .|20,371 6,836 


$3 


Seen x} 
& 00 be be 


ue NM 
“Pe 


ee 


Caan AGA aaa 


33 


Outside 
New York City 
1950—February . ./47 ,956)| 17,121 8,991 30 ,835||26 ,997 3057/17 ,455 
December, .|50,387)|| 21,311) 11,365 4,548/29 ,076||24 ,487 6,532)15,747 


1951—January. . .|50,333}| 21,630) "11,609 é 4 ,572|28 ,703)|24 ,077 7,197)15,361 
February . .|49 ,643|| 21,966) 11,888 4,555|27 ,677/|23 ,041 6,794)15 ,058 


Jan. . ..|50,568)| 21,502|/711,513 29 ,066)|24,45' 15,435 
Jan. . .-|50,550)| 21 ,534)|711,567 29,01 7 15,412 
Jan. . .-}50,471]| 21,659)| "11,622 , 28,812 7,209)15 ,391 
Jan. . ..|50,292|| 21,684)| "11,646 28 ,608)|2 15,350 
Jan. . . -)49,786)| 21,771)/ 711,696 28,015 946/15 ,218 


Feb. . . ./49,680)| 21,840)|r11,769 27,840) ,884)15, 163 
Feb. . . -/49,725]| 21,987)| 711,848 27,738 15,091 
Feb. . . 49, 646)| 21,955||"11,939 27,691 15,058 
Feb. . . ./49,519)| 22 ,081)| "11,996 27 ,438 14,919 


Mar. 7.. .|49,363)| 22,100)) 12,006 27 ,263)|22 ,609 14,872 
Mar. 14. . .}49,493)| 22,178)| 12,185 27 ,315)/22 ,654)| 1, , 568/14 ,828 
Mar. 21. . ./49,839}| 22,356)| 12,325 27 ,483)/22 ,829)| 1, . 14,827 
Mar. 28. . .|49,827|| 22,449) 12,366 4,583|27 ,378)|/22 ,723 » 14,784 


Es 


Soa 
oo -~ 


oe 


& 
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ree Fee PP 


oo 
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r Revised. 
1 Figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to the total, which is shown net.. 
2 Includes guaranteed obligations. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Constinued 
RESERVES AND LIABILITIES 


{Monthly data are averages of Wednesday figures. In millions of dollars] 


















Date or month 





































Total— 
Leading Cities 


1950—February.. . 
December. . 


195i1—January.... 
February... 





Feb. 
Mas. Bases 
Mar. 
Mar. 
Mar. 
New York City 
1950—February.. . 


December. . 











1951—January.... 
February... 















Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Feb. 7.... 
Feb. 
Feb. 
Feb. 


Mar. 7.... 
Mar. 
Mar. 
Mar. 


Outside 
New York City 


1950—February.. . 
December. . 


1951—January... . 
February... 


; aa 
Jan. 
Jan. 









































4,476) 140) 
4,842 a7 
4,780) 128 
5,176} 116 
5,165} 125 
4,891) 143 
4,942) 133 
5,083) 125 


5,111} 130 
5,331) 137 
5,268} 123 
5,179} 135 


8,731] 723 
9,041; 707 
8,473} 752 
8,447) 7 
8,911) 71 
8.739| 723 
9,084) 679 
8,980} 693 
9,054) 739 
9,039) 700 
9,090) 698 
8,945} 698 
9,187} 734 
9,071} 711 
8,971) 737 














15 ,676 
17,136 


16,735 
16,560 


14,937 
16,139 


15,830) 
15,632 





31,743 
35,674 


32,281 
35,246 





2,,420|35 ,613|35,701| 3,270 
2, 182|34,975|35 076 31348] 
2,,806|35 530/35 ,982| 3,239} 
2'386|35.490)35,469| 3.218 
251635 ,884|36,390) 3,22 
2,259|35 665/35 488] 3,262 
2,133|35 ,494|35 173] 3,400 
2083/35 ,120|34,490| 3,369 
2 328|35,131|35,999| 3.338 
2,144|34,921/34,864| 3,323 
2: 173|34,734|34,957| 3,361 
2.,243|34 ,697|34,454| 3,234 
2453/35 ,399|36,093| 3,206 
2|336|34,770|34.742| 3,212 
2,071|34 065/33 ,913| 3,244 








68/15, 762/16 ,828 
36]15,816|16,661| 209 
39/15,818]16,812) 199 
36]16,019]16,788} 251 
33/15,738|16,587| 257 
30]15,661|/16,277| 250 
34/15,379|16,685| 236 
33/15,570)16,421) 218 
30/15,915/16,856| 279 
30/15,880]}16,624] 242 
65/16,427|17,567| 227 
32]15,551/16,350) 224 

7}15,422]16,191} 245 




















826, 380 
752 345 
717 563 





731 288 
731 333 
723; 358 
759 426 
742 450 
783 499 
584, 642 
757 660; 
951 537 
962 506 
634) 1,729 
729) 1,663 


1,928 


1,571 
1,486 
2,519 
2,959 
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1,113] 
1,113 
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3,942 
4,225 


4,210 
4,223 











Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
am. | me) Sea) at Wl esaua| U.S | Demand can 
ances - 4 

Fed: [Cys Suh | "de | unm |Site] Cott | | cae, | Stte| Gow Ber.| Ger | Ban 
eral want do- | posits| part- polit-| and U. S. | part- polit- | °™- ings | 2° its 
Re- mestic}] ad- ner- | “ical Offi- Gov- | ner- ical | ment Time counts) 
serve justed*) ships, sub- | cers’ | &™- ships, ou. and 
Banks} and ment | and Postal} Do- 

cor divi- | checks, divi- Se For- 

~ | sions | etc, cor- | sions v- | mes- | eign 

pora- pora- ings tic 

tions tions 
12,193} 743] 2,126)47 21847 ,419 “ey 1,407} 2,5 aged 627 128) 9,098)1,217 154 6,229) 85,060 
12,853} 964] 2,557/51,385|52,810) 3,369] 1,664) 1,478)14,518| 641 126}10,179]1,373} 309) 419) 6,531|126,403 
13,500} 854] 2,462)51 ,443/52.436| 3,501; 1,583) 1,313/14,579 668 1,371 362) 5 6,529]120, 787 
14,061} 839) 2,214/50,607/51 636) 3,594) 1,465) 2,193)14,496) 706) 9 ,226}1 ,345 376) 628 a 
13,045} 894) 2,874/51,292/52,810) 3, 1, 1,194)14,615 644 11,221)1,409 3 6,523 32,410 
12,923 890) 2 ,422|51 ,306/52,130) 3,427) 1,545) 1,089)1 ‘633 659) 1, 364) 370) 6,532) 26,213 
13,753} 838) 2,555)51,702|53,202| 3,428] 1,544) 1,261|14,578 661 10 ,403/1 ,352 367) 414] 6,521] 27,459 
13,519) 851} 2,295|51,684|52,276) 3,513] 1,491) 1,398)14,537 685 1,347 377| 517] 6,526) 26,650 

2 795| 2,166)51,232|51,760| 3,657} 1,489) 1,622/14, 689 1,353 376| 982) 6,542) 27,501 

14,145} 818] 2,113)50,781|50,767| 3,619] 1,437) 1,739)14,516 712 1,347 374) 825) 6,559) 25,086 
13,945} 882) 2,362/50,510/52,684) 3,574) 1,528) 1,983)14,492 703) 1,327 375) 551| 6,548] 22,642 
13,981} 833} 2,177|50,491/51,285} 3,541] 1,358) 2,462/14,479 706, 1,333 377| 478) 6,534) 28,707 
14,173} 823] 2,203/50,649)/51 ,813) 3, 1,536} 2,588)14,495 703 1,372 377| 664) 6, 24,720 
14,056] 828] 2,273)50,577|51,078| 3,476} 1,713} 2,108)14,499 7 1,339 380] 647] 6, 28 516 
14,518] 871) 2,518/51,826/53,660) 3,433) 1,750) 1,992/14,513) 7 1,354 382) 281) 6,551 ,062 
14,339] 834) 2,368|50,321|51,092| 3,436] 1,440) 4,248)14,527 700) 1,343 384) 462] 6,546) 32,163 
14,150} 872) 2,118|49,487|50,104| 3,489] 1,481) 4,622/14,555 697 1, 398) 717) 6,554) 25,476 














49,855 
73,253 


73,226 
62 ,239 











4,208 
4,214 
4,203 
4, 





18,857 
16,173 
035 


208] 16,558 


4,215 


4,232 
4,224 
4,21 

4,227 


304) 4,232 





4,226 
4,233 
4,244 


15,917 


14,872 
14,118 
17 ,698 
15,551 


16,724 
15,742 
19,008 
15,574 






















Aprit 195] 


* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
‘ Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 
_ Back figures—For description of revision beginning July 3, 1946, see BuLLETIN for June 1947, p. 692, and for back figures on the revised 
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 
{In millions of dollars} 


























































































































Loans! Investments 
For purchasing U. S. Government obligations 
or carrying securities 
rotail| | Com 
loans a 
Federal Reserve and cial, To brokers To others Cer. 
district and date nement indus-| and Real |Loans|> her tifi- Other 
“}/Total* |} trial, estate] to Total a“ secu- 
ments anil loans loans cates rities 
Total || Bills | of in- | Notes |Bonds* 
agri | U- S- lother| U- $-lother debt- 
cul- | Govt. |“... |Govt.|~o._ on 
tural | ob- ri ob- oni a 
liga- | SU | tiga- -_ ness 
tions | “** | tions; “* 
9 10) 10) 26; 214 21; 295) 1,664|) 1,426; Re 282; 1,089) 238 
4 il 10 26) 213 25} 294) 1,653)) 1,411 =e 279) 1,083) 242 
3 12 10 26, 212 4; 290) 1,661)| 1,418) “rome 275| 1,083) 243 
5 14 10) 26; 211 24; 290) 1,675)| 1,432 eee 267| 1,088) 243 
6 14 10) 26; 210 23) 288] 1,694)) 1,451 Pe nbttad 266] 1,084) 243 
bewbeSscoetes 422) 759 40} 255) 723) 309/1,575]11,367|| 9,252)) 456).......| 1,943) 6,853/2,115 
i obo dite s ott 227| 862 37| 259) 727) 400/1,578)11,328)| 9,203]) 368).......| 1,941) 6,894/2,125 
botesneseatd 204; 870 35} 253) 733) 277|1,575)11,489]| 9,330)) 497).......| 1,958) 6,875/2,159 
ctvovupeced 192/1 ,010 34) 254) 757] 384)1,571/11,727]| 9,580); 802|.......| 1,936! 6,842/2,147 
5 6 tadiliche ob4 233) 987 34| 248) 754) 294/1,591/11,604/| 9,414/) 599).......} 1,922) 6,893|2,190 
ee a 3 47 3 7} 143 16} 387} 1,5 1,221 Ce a> oe 279 897) 343 
Sebowsidas dad 2 38 3 6| 136 13} 385) 1,581]| 1,239) i weds es 287 902} 342 
J oeoodnnecds 1 40 3 6| 137 4; 389) 1,574) 1,231 wkute 287 899) 343 
Sttbdvedsr 1 40 3 6} 138 4; 391) 1,5 1,238 ere 288 900; 342 
Lctbuabaedee 1 38 3 7} 139 10} 392] 1,558)) 1,217 sds dad 283 886) 341 
bomketewe eevee 15 29 36 67| 368 25} 345] 2,959) 2,496 Se 624| 1,747| 463 
Houde eaal 14 35 34 69| 367 42| 344] 2,972)| 2,509 ls hades 617} 1,749} 463 
S oateuew eed 11 34 25 68} 369 23} 339) 2,998)| 2,532 jl. eee 614] 1,747} 466 
i ebcdubac edi 8 29 19 67| 369 2); 340 3 024 2,559 ae 616) 1,750) 465 
Savepengetes 7 30 18 67| 368 9| 339} 3,02 2,555 Seiis «<a 610) 1,748) 465 
7 = wees, A 1 5 11 32) 243 2} 305} 1,615 . _ a 385 962; 175 
Cettcieds 1 6 11 33) 243 2| 304] 1,600)) 1,426 are 381 952; 174 
2 6 11 33| 244 2| 306} 1,608)) 1,434 ae 379 948} 174 
a a eT 1 7 11 32) 243 2} 306) 1,595)| 1,426 Ns thd o dhe 378 946) 169 
Me noah ks oeaad 2 7 12 32} 240 17} 308) 1,589)| 1,420 _ a 381 946) 169 
Atlanta 
bobosucsccadn BE Bee Getic case 13 11 24 93 5) 315} 1,417)) 1,201 err 499 633; 216 
Serer. if at eae 13 12 23 91 5} 321] 1,416)} 1,201 79 492 630) 215 
Dab ededice« det pm REE. Ms obice « 12 11 24 93 15} 321] 1,423)| 1,208 eae 486 637; 215 
} ol ebiewn.c kn Ey a, FEE. gasses « 14 11 24 93 5} 321] 1,404}) 1,189 _, ree 481 641; 215 
belbecicsioe seen BE Renee. “GGl. inde. 14 il 24 93 11} 326) 1,378)| 1,163 ee 468 643} 215 
Chicago* 
yy Seo 37 91 25 59) 454 6} °615| 6,287)) 5,332)|} 340)....... 1,588) 3,404) 955 
ee Bas 21 98 24 60} 452 19} 614] 6,316)) 5,363]) 386).......| 1,560) 3,417} 953 
doe 5 90 22 60} 453 21; 614] 6,299)) 5,350); 395).......| 1,559) 3,396) 949 
Ds iia gh Ailton ate 6| 100 25 60; 451 29] 614) 6,413)| 5,466) 518).......| 1,563) 3,385) 947 
P —* eee 26 91 27 60; 452 17} 618) 6, §,452|| 494)....... 1,564) 3,394) 952 
t. Louis 
_» Sere » 2 5 10 15; 238 6| 264] 1,101 926 ee 300 585} 175 
i 2 5 10 14; 239 4) 262} 1,095 920) Ge secees 300 584) 175 
—— 3 5 9 15} 238 2} 264) 1,091 915 iiepnetses 290 589| 176 
2 5 10 15} 240 3} 263} 1,091 915 es oteeet 290 588) 176 
Ros oithdie > ot 2 7 9 15} 240 8| 264) 1,075 899 ee 281 579} 176 
Minneapolis 
Feb. 28 1,247 598) 2 2 6}; 105 2} 166 649 505 ES 156 334; 144 
SAS ee 1 ,247)) 602 eee 2 2 :. = 166 645 500} ae 155 333) 145 
| Sa Sees 1,246 609) oe 3 2 6 106]..... 164 637 491 152 327 146 
Mar. 21... 1,243 618 / | ee 3 2 oe > Besest. 164 625 480) Wide e0ne 144 329} 145 
Mar. 28... 1,241 627 ae 3 2 6| 106)..... 165 614 471 — PP 138 329; 143 
Kansas City 
Feb. 28... 2,762\| 1,222 791 1 10 4 14; 166 3} 241] 1,540)) 1,269 ee 461 612} 271 
a ae ee 2,720)| 1,221 792 1 9 4 14 167 3) 240) 1,499)) 1,229 hs idecus 454 611; 270 
IS, 6 bon tnde ek d4 2.7291) 1,224 796 1 9 4 13} 168 1} 240} 1,505)) 1,235 inéd we 6 454 615} 270 
 —* sae 2,737\| 1,232 803 1 8 4 13} 168 1} 243) 1,505)} 1,231 Ey diee bare 450 620} 274 
Gof sade eat 2,716}| 1,242 806 1 9 4 13} 168 6| 244) 1,474) 1,2 ere 449 607; 274 
Dallas 
Feb. 28.. 2,654|| 1,474); 1,032]...... 8 11 45 120 1 272) 1,180) 1,018 Ee 361 588; 162 
Mar. 7.. 2,631)| 1,468)} 1,027/)...... 10 9 47 120 1} 269} 1,163)) 1,001 ere 351 589] 162 
PG oS seeds aes 2,656)| 1,478]| 1,036)...... 9 9 47) 121 1} 270) 1,178); 1,014 Gv acsiws 356 589} 164 
Mar. 21.. 2,627|| 1,465}} 1,022)...... 10 9 46| 122 2} 269] 1,162 99 in decese 356 585} 164 
ee 2,647|| 1,471)) 1,022]...... 10 10 46; 121 2) 275) 1,176)) 1,011 Wicanéeus 351 583) 165 
San Francisco 
, | ee 12 ,058]| 6,089)| 2,502 2 27 8 27\2 ,464 16}1,120) 5,969) 4,705 ee 1,506} 3,126)1,264 
ee WG wit aid 11,979]) 6,102]) 2,504 2 30 7 27|2 ,465 28]1,116) 5,877|| 4,604 er 1,486} 3,080)1,273 
OE ae See 12 ,008)}| 6,106}| 2,526 1 23 9 27\2 ,468 15}1,114| 5,902)) 4,624 Miiidsede-< 1,488) 3,061/1,278 
Se. eS atm ceed es eu 12,144)| 6,185}| 2,569 2 23 7 27|2 ,473 49/1,112] 5,959]) 4,684 RE 1,474] 3,061|1,275 
Bs wbonddes bot 12,083); 6,178)| 2,571 1 23 6 28)2 ,478 28/1,120| 5,905)| 4,633 ieaeducd ,496| 3,052)1,272 
City of Chicago* 
a Si. dhdgedes abe 5,958); 2,282)) 1,704 34 81 20 50; 102 1} 324| 3,676)| 3,066 Sa 902} 1,905; 610 
TS ee 5 ,980)| 2,287|| 1,701 21 89 19 50; 101 16} 324] 3,693)| 3,083 Sas «40% 882) 1,906; 610 
i Mb+ewkestp une 5 ,976|| 2,283)| 1,731 5 81 18 50; 102 15} 320] 3,693); 3,089]; 310)....... 882} 1,897) 604 
ih Mi ileweheaes 6,058}| 2,305)| 1,743 6 91 21 50] 102 11 320) 3,753)| 3,152 eee 869] 1,891} 601 
Bs Behe dtncedved 6,058)}} 2,310)) 1,737 26 85 24 51 102 1} 323) 3,748]) 3,144)| 367|....... 877| 1,900) 604 
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures 


for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 
For other footnotes see preceding table. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 
















































































[In millions of dollars] 
Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
ety 2} Be vide ee Bcc c 
wit ances | m vid- - . S. ap- 
Federal Reserve | Fed- || ‘with | de- | uals, |States | Certi- uals, {States | Gov. Bow | teat | Bask 
district and date eral want do- | posits} part- lit- | and U. S. | part- lit- | ©T™- ings ac- its ¢ 
Re- mestic] ad- | ner- _~t Of. | GOv- | ner- aan ment Time counts| 
serve banks |justed*| ships, sub- | cers’ | &™ ships cub» and | Do- Sen 
Banks and divi- checks. ment divi- Postal mes- 
cor- | sions | etc COr- | sions | Sav- | tic 
pora- . pora- ings 
tions tions 
Boston 
Pe Mees ch-0 bes 524 58 108} 2,621} 2,620 180 62 110] 479)...... 3 260) a 25 336) 1,022 
ge a 571 56 103} 2,687) 2,644 189 53 Se. eels wscnd 3 271 eee 15 337} 1,170 
Mar. 14 588 58 106} 2,695) 2,703 197 56 88} 478)...... 3 284 \ a oe 20) 337) 1,124 
Mar. 21 582 57 110] 2,726) 2,683 206) 59 117) 478]...... 3 276 , aoe 16 338) 1,227 
Mar. 28. Sbbee esses 569 59 93) 2,699] 2,659 197 59 147| 478]...... 3 273 , a 13 338) 1,069 
New York 
Feb. 28 5,375) 179 123)17 ,613)18 ,346 597 810 766\2 ,340 42 45| 2,798/1,120 283} 321) 2,538) 9,84 
Mar. 7 5,438} 185 122)17 ,560]18 ,098 521) 1,005 625)2 ,326 43 45| 2,940/1,106 287| 383) 2,534|12,473 
Mar. 14 5,671 195 169/18, 164/19,117 521} 1,025 591}2,375 43 45} 2,990/1,121 290] 103) 2,530)13,047 
Mar. 21 5,607}; 179 119}17 ,214/17 ,827 507 696] 1,866/2 ,406 43 45) 2,908/1,111 291] 239) 2,518]/13,952 
me a Pat ee 5,461 193 139)}17 ,076/17 ,658 $23 780) 1,815/2 ,436 38 45] 2,680/1,118 305} +319) 2,515/10,541 
Philadelphia 
Feb. 28.... 548 44 124] 2,292] 2,437 92 30 148; 402 | ee 357 15 1 28 324 958 
Mar. 7. 533 45 118] 2,283) 2,373 95 38 117} 402 SUR de <os4 367 er 42 325] 1,134 
Mar. 14..... 557 47 117) 2,288) 2,457 93 37 106} 401 OURS asus 416 ee 39 324} 1,001 
Mar. 21.. 538 46 110} 2,291) 2,417 96 31 151 401 Sub ose-< 354 15 1 38 323) 1,195 
Mar. 28.. 542 48 116} 2,237) 2,368 97 27 197} 401 Re 357 "pee ee 42 323 954 
Clevela nd 
Feb. 28..... 890 81 155| 3,466] 3,604 219 59 210)1,311 46 3 451 8 1 69 484) 1,487 
Mar. 7.. 884 84 160} 3,560] 3,593 208) 61 171}1,311 46 3 452 8 1 47 484] 1,491 
Mar. 14 917 88 165| 3,647] 3,797 207 63 162}1,307 46 3 476 8 1 7 485) 1,446 
Mar. 21 932 85 159) 3,486} 3,583 204 64 350)1 , 307 45 3 440 9 1 25 485) 2,216 
Mar. - O Boek?) Beg 914 89 148; 3,415) 3,522 199 60 434/1,307 46 3 435 7 1 7 486] 1,502 
Richmonc 
Feb. 28. 506 68 151] 2,165} 2,206 166 52 105} 552 25 18 370 5 11 28 244 867 
Mar. 7.. 511 70 169] 2,177] 2,207 159 52 85} 552 25 18 403 5 11 14 244 948 
Mar. 14 515 72 191] 2,233] 2,297 177 §2 83] 550 25 18 414 6 11 1 244 978 
Mar. 21.. §28 71 180) 2,222) 2,218 191 61 106} 551 25 18 383 5 12 11 245) 1,092 
Mar. 28.. 495 73 170] 2,164) 2,169 187 54 145} 551 25 18 365 5 12 21 245 914 
Atlanta 
Feb. 28. 488 42 189] 1,924] 1,822 327 29 72} 508 5 5 536 13 2 22 211 864 
Mar. 7 479 44 206) 1,922] 1,814 314 26 61} 509 5 5 572 11 2 5 211 860 
Mar. 14..... 484 46 226) 1,942] 1,890 308 31 61| 507 5 5 585 13 2 9 210) 875 
Mar. 21.. 481 46 193) 1,888] 1,812 303 29 507 5 5 546 10 2 16 210} 1,079 
_ . aaa 474 47 174} 1,873) 1,765 312 29 110} 507 5 5 $13 10 2 14 211 853 
( hic ago* 
Feb. 28... 2.179} 104 313) 6,861) 7,080 605 122 550)}2 , 587 28 13} 1,453 41 4 54 775) 3,484 
eS ae 2,062 104 312) 6,834] 6,886 592 116 443)2 ,589 28 13) 1,477 40 4 70 776) 3,670 
Bias. 36...< 2.087; 109 365| 6,939) 7,234 582 128 408/2 , 580 27 13} 1,518 40 4 62 775) 3,534 
Mar. 21 . 2,041 104 378) 6,742] 6,821 592 132 795\2 ,572 27 13) 1,447 39 4 46 776) 4,380 
Mar. 28 2,104) 110 260) 6,462) 6,560 606 127 904/2 ,576 27 13} 1,403 36 4} 209 777| 3,672 
St. Louis 
Feb. 28...... 437 31 116) 1,519] 1,637 113 19 96| 466 14 4 620 eS oe 33 193} 724 
ey 431 31 126} 1,497] 1,606 109 18 77| 466 14 4 648 Biveshss 27 193 754 
Mar. 14.... 446 33 133} 1,547} 1,699 110 19 73| 466 14 4 643 , a oe 17 193 718 
Mar. 21.. 434 34 122} 1,511] 1,614 104 20 127} 465 14 4 595 Siva abse 16 196) 886 
Mar. 28.... 433 33 111) 1,491) 1,584 109 19 145| 464 14 4 571 |: ee ee 15 196 772 
Minneapolis 
‘eb. 28.... 240 13 76 839 876 101 15 ,_ 2. =r 1 299 aa 20 107 425 
Mar. 7 242 12 81 860) 855 118 14 nf =. 1 301 beast 15 107 446 
Mar. 14.. 221 14 85 872 889 117 16 2. ee 1 292 a 4 107 426 
Mar. 21.... 231 14 72 829) 822 113 17 c. & as 1 274  Seeeax 30 107 495 
- ae 207 14 75 801 797 119 15 = ae 1 269 Ta bedoe 37 107 386 
ransas City 
Feb. 28.... 554 34 272) 2,076) 2,052 290 49 104; 381 6 3 815 2 1 19 230} 1,014 
ae 549 34 285| 2,055} 2,031 279 35 86; 385 6 3 829 2 1 6 230) 1,032 
Mar. 14 576 35 301} 2,108) 2,115 274 34 81} 384 6 3 829 2 1 14 230 921 
Mar. 21... 548 34 293) 2,037} 2,022 280) 34 136} 385 6 4 803 2 1 23 231) 1,160 
Mar. 28..... 560 36 252} 2,030) 1,979 284 32 146} 385 6 4 754 2 1 18 231 921 
Dallas 
Feb. 28..... 551 38 312} 2,205) 2,206 219 38 72} 358 60 7 631 Soe 15 237 858 
a rere 549 39 327} 2,190] 2,163 227 39 60} 359 57 7 663 Tn. wees 3 237 855 
a Rey ae §27 40 350) 2,237] 2,252 223 40 56] 358 57 7 654 ee SS OP ee: 237 878 
ee AR ee 555 38 347} 2,230) 2,217 221 52 86] 358 57 7 623 —— 1 238] 1,026 
a ae ae 509 41 317) 2,195) 2,151 228 45 106} 358 56 7 587 Giiiehestedess 238 894 
San Francise 
PU Tithe, aeons cok ae 131 264| 7,068) 6,927 731 251 285/4,874 458 24 444) 116 74 30 881) 3,173 
ey vs 1,807} 124 264| 6,952) 6,808 665 256 237|4,884 458 24 460} 101 74 20 882) 3,683 
Mar. 14.......:..:] ES 886 310) 7,154] 7,210 624 249 233)4 871 458 24 514) 102 73 5 879) 3,114 
te te ae 1,862} 126 285| 7,145] 7,056 619 245 337)4,861 460 24 475; 105 72 1 879} 3,455 
DREGE, Bocin< ssc eeal eee oe 263) 7,044) 6,892 628 234 390/4 , 856 461 24 439) 105 73 22 887} 3,048 
City of Chicago* 
= eres 1,470 37 145} 4,309) 4,518 287 58 280}1 ,368 22 3} 1,041 37 3 30} 518] 2,088 
ae oT aS 1,385 37 149] 4,271] 4,392 271 58 227}1,370 22 3} 1,059 34 3 43 519) 2,313 
ee ee be 38 181} 4,298) 4,570 263 58 213)1,365 22 3} 1,089 35 3 54 $18] 2,247 
See 36 184) 4,129) 4,268 269 58 464/1 ,358 22 3} 1,052 33 3 40) 519] 2,654 
ee eee 38 88) 3,909) 4,095 268 57 514)1,358 22 3} 1,026 31 3} 190 519) 2,256 
For footnotes see opposite page and preceding table. 
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 
BY FEDERAL RESERVE DISTRICTS AND STATES 
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® Preliminary. 1 Excludes mutual savings banks, on a few of which some checks are drawn. 
2 Branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities’ at military 
reservations and other Government establishments (see BULLETIN for February 1951, p. 228, footnotes 10 and 12). 


Back figures.—See Banking and Monetary Statistics, Table 15, pp. 54-55, and Annual Reports. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 





Dollar acceptances outstanding 
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1 As reported by dealers; includes some finance company paper sold in open market. 2 Less than $500,000, 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


[Member firms of New York Stock Exchange. Ledger balances in millions of dollars} 





Debit balances Credit balances 





Customers’ 
Debit Debit credit balances ! Other credit balances 
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745 


195i—January.... . 3948 
February... 3642 3953 



































£ tam nats Salonen with sepeeting Sine 0D) af qanter Saw ef Shp Vers eek Exchange and other national securities exchanges and (2) 
ce) ms own 
3 Ban Fy borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

* As reported to the New York Stock Exchange. According to these reports, the of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): December, 121; January, 114; February, 97. 

Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for hen = pow 1936. => article describes the 
method by which the figures are derived and reported, ishes the table from a “statement of' financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY BANK RATES ON BUSINESS LOANS 
[Per cent per annum} AVERAGE OF RATES CHARGED ON SHORT-TERM LOANS 
TO BUSINESSES BY BANKS IN SELECTED CITIES 


—— Stock U. S. Government (Per cent per annum] 
Ex- securities (taxable) 
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1 Monthly figures are averages of weekly prevailing rates. 

* The x ante ap SO-Gey Stock rey time } mig was 1.50 
per cent, Aug. 2, 1946-Aug. 16, 1948; 1. per cent, Aug. 17, 1948- 
Jan. 1, 1951; and 2.13 beginning Jan. 2, 1951. 18 Bytom ond 

* Rate on new issues within period. 4 

4 Series includes certificates of indebtedness, when outstanding in Se 
proper maturity range, and selected note and bond issues. Bonds were Dec 4 . “O1 
first included on Feb. 1, 1951. wee ~ ——imnbiags & J Ol 

* Series includes notes and selected bond issues. anes : ‘ 

Back figures.—See Banking and Monetary Statistics, Tables 120-121, ‘ . ‘ 
pp. rhe 9 and BULLETIN for May 1945, pp. 483-490, and October Note.—For description of series see BULLETIN for March 1949, 
1947, pp. 1251-1253. pp. 228-237. 























BOND YIELDS? 
[Per cent per annum] 





U. S. Government Corporate (Moody’s)* 
(taxable) 
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1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 

2? Standard and Poor’s Corporation. *U. S. Treasury Department. 

4 Moody’s Investors Service, week ending Friday. Because of a limited number of suitable issues, the industrial Aaa and Aa groups have 
been reduced from 10 to 5 and 6 issues, respectively, and the railroad Aaa and Aa groups from 10 to 5 issues. 

5 Series discontinued Feb. 1, 1951. 

* Number of issues included decreased from 4 to 3 on Mar. 15, 1951. 

Back a Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETIN for May 1945, pp. 483-490, and October 
1947, pp. 1251-1253. 
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SECURITY MARKETS? 
Bond prices Stock prices § 








Corporate ¢ Common (index, 1935-39 =100) | Volume 
Year, month, or week ‘ a os 








jeands of 
Indus- Public | shares) 
trial utility 





ar. . . . 
Mar. . «| 100. : ‘ 1,587 
Mar. 17... o« , . >) ee ‘ 1,933 
Mar. : ‘ ‘ 1,283 
Mar. : . ‘ 182 1,329 












































1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 

2 Average of taxable bonds due or callable in 15 years or more. 

3 Prices derived from average yields, by Standard and Poor’ p Geapenatinn, on baat of 2 6 par cunt 994 

sme Gaede Few eons ee eae ted ~~ py § Standard and oi 

¢ Futese Gesived Sess evenges of ts ian yields on noncallable high- basis of 2 $7 snus! dividend. 

7 Average daily volume of trading in stocks on the New York Stock i 

8 Series discontinued beginning Apr. 1, 1950. 

* Number of issues included decreased’ * 4 to 3 on Mar. 15. 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETIN 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 
{In millions of dollars] 





For new capital 











Year or month 
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1950—January. 
February . 
March. a 





November 
December. 


1951—January.. 



































r Revised. 

' Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

? Includes issues of noncontiguous U. S. Territories and Possessions. 

* These figures for 1947 and for January 1950 include 244 — dollars and 100 million, respectively, of issues of the International Bank 
for Reconstruction and Development, which are not shown separa 

‘ Includes the Shell Caribbean Petroleum Company issue Of 2 380 ‘nillion dollars, classified as “foreign” by the Chronicle. 

Source-—For domestic issues, Commercial and Financial Chronicle; for a tome, U. S. Department of Commerce. Monthly figures 
subject to revision. Back figures.—See Banking and Monetary Statistics, Table 13 
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NEW CORPORATE SECURITY ISSUES! 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
{In millions of dollars] 





Proposed uses of net proceeds 





Retirement of securities 





Bonds and | Preferred 
notes stock 
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PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS‘ 
{In millions of dollars] 





Manufacturing * Railroad Public utility? 
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1 Estimates of new issues sold for cash in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

+ Estimated net proceeds are equal to estimated gross procceds less cost of flotation, i.e., comperfsation to underwriters, agents, etc., and 
ex 4 Classifications for years 1938-47 are not precisely comparable with those beginning 1948, but they are believed to be sufficiently 
similar for broad comparisons. See also footnotes 5 through 8. 

5 Prior to 1948 this group corresponds to that designated “Industrial” in the old classification. * Included in “Manufacturing” prior to 1948. 

7 Includes “Other transportation” for which separate figures are available beginning in 1948. * Included in “Public utility” prior to 1948 

* Includes issues for repayment of other debt and for other purposes not shown separately. %” Retirement of securities only. 

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics, Table 138, p. 491, a 


publication of the Board of Governors. 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
MANUFACTURING CORPORATIONS 


[In millions of dollars} 





Assets of 10 million dollars and over || Assets of 50 million dollars and 
(200 corporations) (82 corporations) : 





Profits Profits | Profits Divi- 
before dends before after 
taxes taxes taxes 
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PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 





Electric power 





Operat- Profits | Profits 
ing before | after 
revenue taxes 





Annual 


109 
247 ' 
453 55 ; 152 
574 . 168 









































r Revised. 

‘ Certain Federal income tax accruals for the first six months of 1950, required by increases in normal and surtax rates and charged by many 
companies against third quarter profits, have been redistributed to the first, second and third quarters. Available information does not permit 
a similar redistribution of accruals charged against fourth quarter profits to cover 1950 liability for excess profits taxes. 

? As reported. 


NoTE.—Manufacturing corporations. Data are from published company reports, except sales for period beginning 1946, which are from 
rep r of ie og and Exchange Commission. For certain items, data for years 1939-44 are partly estimated. Assets are total assets 
as of the end of 1946, 

Railroads. Figures are for Class I line-haul railroads (which account for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which account for about 95 per cent of all electric operations) and are 
obtained from reports of the Federal Power Commission, except that quarterly figures on operating revenue and profits before taxes are partly 
estimated by the Federal Reserve, to include affiliated nonelectric operations. : 

Telephone. Figures are for 30 large companies (which account for about 85 per cent of all telephone operations) and exclude American Tele- 
phone and Telegraph Company, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. Data are 
obtained from the Federal Communications Commission, except for dividends, which are from published company reports. 

ll series. Profits before taxes refer to income after all charges and before Federal income taxes and dividends. For description of series 
and back figures, see pp. 662-666 of the BULLETIN for June 1949 (manufacturing); pp. 215-217 of the BULLETIN for March 1942 (public utilities); 
p. 1126 of the BULLETIN for November 1942 (telephone); and p. 908 of the BULLETIN for September 1944 (electric power). 
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SALES, PROFITS, AND DIVIDENDS OF LARGE MANUFACTURING CORPORATIONS, BY INDUSTRY 
{In millions of dollars] 





Annual Quarterly 





Industry 











Nondurable goods industries 


Total (94 corps.):? 
Sales 14,712 3 ,453| "3,939 
Profits before taxes ‘i 2,701 56. 446 581 r782 
Profits after taxes 1,509 353| °468 
Dividends 887 175| *213 


Selected industries: 
“ee kindred products (28 corps.): 


23,591) 23,914 5,217 
3,107} 3,192) 5, 830 866 697 
1,836) 1,888 s 424 

Dividends 746 949 , 3380 


Selected industries: 


Primary metals and products (39 corps.): 
les 8,197 ° 2,430 et 
1 


993 85| 353 228 
578 204 130} 100 
285 71 61 89 


4,372 , 1,106 1,055) 1,101 
520 7 133 120 119 148 
321 79 75 91 
136 33 31 41 38 


2,151 2,707) 2,118 3,355 
1,473 , 327 298 462 337 3 "656 
861 177 267 200 358 
79 80 216 "232 









































r Revised. 
1 Certain Federal income tax accruals for the first six months of 1950, required by increases in normal and surtax rates and charged by many 


companies against third quarter profits, have been redistributed to the first and second quarters. Available information does not permit a sim- 
ilar redistribution of accruals charged against fourth quarter profits to cover 1950 liability for excess profits taxes. 
? Total includes 26 companies in nondurable goods groups not shown separately, as follows: textile mill products (10); paper and allied products 


(15); and miscellaneous (1). 
Total includes 25 companies in durable goods groups not shown separately, as follows: building materials (12); transportation equipment 


other than automobile (6); and miscellaneous (7). 
CORPORATE PROFITS, TAXES, AND DIVIDENDS 
(Estimates of the Department of Commerce. Quarterly data at seasonally adjusted annual rates) 
{In billions of dollars] 
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r Revised. 
1 Estimates of Council of Economic Advisers, based on preliminary data. 
Source.—Same as for national income series. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
[On basis of daily statements of United States Treasury. In millions of dollars] 


Total Direct debt 


wy Marketable public issues! Nonmarketable public issues 


(includ- ; 

End of month ing guar- A Certifi 

anteed reasury| cates 

securi- bills | indebt- Total * 
ties) edness 














3 


1944—June....| 202,626 ° 28,822 14,287 

Dec ’ ’ 16,326 
34,136 106 ,448 18,812 
38,155 5 | 20,000 
34,804 22,332 
29,987 | 10,090 24,585 
25 ,296 59,045 || 5 7 27 ,366 
21,220 7,863 28,955 
22,588 30,211 
26,525 31,714 
’ 32,776 
257 , 130) 12,319 04,758) 66.000 || 56,707 33 ,896 


255 ,724|| 154,479) 12,334 66,928 32,098 
255,718)| 154,601|) 12,623 3 | 31,802 
256 ,350 13 ,023 3,437 31,868 
257,357 13,533 20,404 | 102,795) 67,544 || 57,536 32,356 
257,541 57,568 2' 32,518 
257 ,874 7,897 32,705 
257 ,216 ° 33 ,396 
256 ,937 539 
257 ,077|| 152,758!) 13,608 36 ,948 68 ,398 33,732 
256,708)| 152,450) 13,627 94,035) 68,125 33,707 


256 ,143)| 256,125)| 151,62 1 43 ,800 94,035) 68,092 33,992 
255 ,.958)| 255,941)| 151,625]| 13,632 43 ,802 94,035) 67,824 33 ,933 
255 ,018]| 254,997 151,623) 13 ,630 43 ,802 94,035) 67,405 33,525 

1 Includes amounts held by Government agencies and trust funds, which a ated 5,667 million dollars on Feb. 28, 1951. 

? Total marketable public issues includes Postal Savings and prewar bonds, total nonmarketable public issues includes adjusted service 
depositary bonds, Armed Forces Leave bonds, and 24% per cent Treasury investment bonds, series A-1965, not shown separately. 

Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 
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UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING MARCH 31, 1951 {In millions of dollars] 


{On basis of daily statements of United States Treasury. In millions Funds received from sales during 
of dollars] period 











Issue and coupon rate |Amounti} Issue and coupon rate |Amount All i om 


of 
¢ | 





Treasury bills! ‘Treasury bonds—Cont. 


Apr. 5, 195 15, 1952-54 
Apr. 12, 195 1,000 15, 1952-55... 
Apr. , 195 e 
Apr. 26, 195 15, 1953-55?. . 
May 3, 15, 1954-—56?. . 
May 10, 195 . . 15, 1955-608. . 
May 17, 195 . . 15, 1956-58... 
May 24, 195 J . 15, 1956-592. . 
May 31, 195 . . 15, 1956-59... 
June 7 § 3 ‘ . 
June 14, 195 “ 15, 1959-62?. . 
June 21, 195 7 . 15, 1959-628. . 
June 28, 195 i< . 15, 1960-65". . 
15, 1962-67. . 


~~ 
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555 
58 ,027 153 
58,019 541 197 


1951—Jan....} 58,017 475 115 
Feb... .| 57,979 386 97 
Mar...| 57,764 359 67 


Treasury notes 
July 


July 
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Maturities and amounts outstanding March 31, 1951 





PO SS 


Year of All i Series 
maturity series E 





1,188 ,091 
3,837 ,837 
6,518 : , 308 


June 15, 1951-542 4234 4 —- 


Sept. 15, 1951-53...2 

Sept. 15, 1951-55?....3 (ohing E% Hi “380 
Dec. 15, 1951-53?. .2% weaned imp + 
Dec. 15, 2 . Se et. 
Mar. 15, 1952-54...2%4 | 1,024 ious 19 5'710 


2,158 


1Sold on discount basis. See table on Open-Market Money Rates, eres wane 


D. 422, —168 
? Partially tax exempt. 3 Restricted. 
‘ Called for redemption on June 15, 1951. 57.764 









































Aprit 1951 





S emecrtes so. “tau 
ele ee ee ee oe | 


Ss tsb eetweses & 


vere ew He 


3 
2 
d 


OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIREC AND FULLY GUARANTEED 
(Par value in millions of dollars} 


Held by the public 
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1 Includes the Postal Savings Syste: 

* Includes holdings by, banks in teritories and insular possessions, which amounted to 300 million dollars on June 30, 1950. 

* Includes savings and loan associations, dealers and brokers, foreign accounts, corporate pension funds, and nonprofit institutions. 

Note.—H of Federal Reserve Banks and U. A> senler phoomemmapenreny my nesencs toning holdings of other investor 
groups are by the Treasury Department. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 
(Interest-bearing public marketable securities. In millions of dollars] 


U. S. 
Govt. 





Fed- Mu- 
sa | oe | Bs Te 
Re- | cial | SY- stand- 
Banks, banks 





‘Treasury bonds 

and notes, due 

or callable: 
Within 1 

57 ,599)11 522/21, ° 

55 ,353|10,877 1948— 


56.237/11.029 tee 
59856) 10.772 18. 1949—June... 


5,3: $8 ,972|10,877 poes's 
. : . : : 1950—June.... S| 7, 
152,471|| 5,365/20,778/54 , 893/10, 144/16, 3 — 73114645 10722 
195i—Jan.... .|/151,635|| 5,443/21,484/52,888]10,110 
Treasury bills: 1951—Jan..... : j 13,989 11,491 
1948—June....| 13,757 
eg 3 1-5 years: 
1949—June....| 11,536 46 7|| 1948—June.... ’ 30,580 
eee. 12,319 Dec.....| 44,053 28,045 
1950—June....| 13,533 3 5 , 702 § . 1949—June....| 39,175 26 ,304 
Dec... 13,627 ~ 9003 wadil oy 86 fe 

“ une....| 51, 3, ; . 
eee ---g Baas 1699) 3, Dec.....| 33,378 1.285|24.534 5.660 
aot, —wee tM Hy = 1951—Jan.....] 37,920 4,002|25,576] S64) 1,192] 6,396 
1949—June.... 38.427 7 4!) 5-10 years: 
19 june. || 18°418 , ‘ 1948—June... 6,251; 506 
50—June.... : on or , Dec 34] 6,314] 520 
Dec... en 6.587| 2,002 
195i—Jan..... Dec 6,995) 2,640 
Treasury notes: 1950—June....] 15, 3 ‘ 5.675) 2,439 
1948—June.... $ a 7,329) 2,125 


1949—June....| 3, 195i—Jan..... 7,341] 2,081 
wee .| 8,249 ; 
1950—June....| 20,404)) , 3} After 10 years: 
39,258 12,527|15, 136 7|10,045}| 1948—June....| 53, 3,922) 8,639 
43 , 800 14,820}16, 145] 854]/11,431]| ogg Tue" : 710 et Be 
112,462] 5,336] 6,206 11,047|20,830|26,847|| 1959 tune’ ’*” soe $002] 7130 
340] 10,977 10, 486] 18 891/25 ,375 vey s 4682] 2:Seal 2.9641 7 anelta See 
5.201) 7780/42 .042] 10, 768] 18, 315/26,320 , , , , 
5,217| 7,218 10,480] 17 ,579|25 029 
5:273| 5,618|38,691|10,624|17,249|25,340), 1951—Jan 4,716 2,932) 7,192/11 ,946 
5,283] 4,620|33 607] 9,967|15,617|24,941 


PS na ,035)| 5,324) 4,965)33,299|) 9,923/15, 256/25 ,268 




































































* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks, insurance companies, and the residual “other” are not entirely comparable from month to month. Figures in column headed “other” 
include holdings by nonreporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively 
small amounts of nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

1 Includes stock savings banks. 

s — to — and prewar bonds and a small amount of guaranteed securities, not shown separately below. 

* Less than 
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SUMMARY OF Y EXPENDITURES, 
TREASUR nee Ee AND RELATED ITEMS 


On basis of daily statements of United States Treasury 
General fund of the Treasury (end of period) 
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DETAILS OF TREASURY RECEIPTS 
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue 








Income taxes 


Corporation income 
e and profits taxes 
Fiscal year Social 
or month Total 


re- 
Other ceipts 


























Fiscal year: 
948 
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DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS 
On basis of daily statements of United States Treasury 
Budget expenditures Trust accounts, etc. 
Social Security Other 
accounts 














Fiscal year 
or month 





Inter- 
na- 
tional 
finance 
and 











4,143 
6,016 
4,657) 6,044 
404 
359 
420 
405 
273 
254 
299 
360 
321 
252 437 
334 462 
; 71,716 7307 417 
4,058] 2,077 580, 338; 454 















































» Preliminary. * Revised. 

1 Excess of receipts (+) or expenditures (—). 2 Excludes items in process of collection. 

* For description, see Treasury Bulletin for September 1947 and subsequent issues. ‘ 

‘ Beginning November 1950, net investments of wholly owned Government corporations and agencies in public debt securities are excluded 
from budget expenditures and included in trust account investments. 

5 These are appropriated directly to the Federal old-age and survivors insurance trust fund. 

® Beginning January 1951, Treasury reports combine income taxes withheld and employment taxes. Figures shown for withheld income taxes 
exclude, and figures shown for social security taxes include, employment taxes as indicated by amounts appropriated to Federal old-age and sur- 
vivors insurance trust fund. 

’ Beginning January 1951 includes old-age insurance employment taxes, not reported separately. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


[Based on compilation by United States Treasury Department. In millions of dollars] 
PRINCIPAL ASSETS AND LIABILITIES 





Assets, other than interagency items! me ne ba 





Com- oe and deben- 
modi- =e tures payable 


Corporation or agency ties, Other 

sup- 

plies, and a 
and sets 

mate- 
rials 








13,350 
12,502 
12,769 


Dec. 31, 1950............ 13,228 


Classification by agency, 
Dec. 31, 1950 
Department of Agriculture: 
arm Credit Administration: 
Banks for cooperatives 
Federal intermediate credit banks........ 
Production credit corporations 
a Marketing Act Revolving 
fund 
Federal Farm Mortgage Corp............ 
Rural Electrification Administratio: 
Commodity Credit Corporation............ 
Farmers’ Home Administration ‘. 
Federal Crop Insurance Corp 


Housing and Home Finance Agency: 

Home Loan Bank Board: 
Federal home loan banks............... 
Federal Savings and Loan Insurance Corp... 
Home Owners’ Loan Corp 

Public Housing Administration § 

Federal Housing Administration 

Office of the Administrator: 


Federal National Mortgage Association. . . 
18 


Reconstruction Finance Corporation: 
Assets held for U. S. Treasury *............ 1 
Other 7 : ORs a> 

Export-Import Bank k 2} 2,219).. 

Federal Deposit Insurance Corp.............. 

Tennessee Valley Authority... ( 

All other * 7,505 33) 3,903 


















































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 





Dec. 31, 1950 





Sept. 30, 
Purpose of loan : Banks Farm- 7 Public . mi 
for co- ers’ ers’ | Hous- agencies 
opera- Home i — 
tives | C Adm. Corp. 





To aid agriculture 
To aid home owners 
To aid industry: 


Other 


To aid financial institutions: 
Ban 


7 is)" "3 tice: 


Total loans receivable (net)... 39 510 342 893 















































1 Assets are shown on a net basis, i. e., after reserve for losses. 
? Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstruction 


and Development and its subscription of 2,750 million to the International Monetary Fund. 
3 Less than $500,000. ‘ Includes assets and liabilities of the Regional Agricultural Credit Corporation, which have been reported as “Disaster 


Loans, etc., Revolving Fund,” since the dissolution of that Corporation pursuant to Public Law 38, 8ist Congress. 

5 Includes Farm urity Administration program, Homes Conversion program, Public War Housing program, Veterans’ Re-use Housing 
program, and Public Housing Administration activities under the United States Housing Act, as amended. 

* Assets representing unrecovered costs to the Corporation in its national defense, war, and reconversion activities, which are held for the 
Treasury for liquidation purposes in accordance with provisions of Public Law 860, 80th Congress. 

7 Includes figures for Smaller War Plants Corp. which is being liquidated by the Reconstruction Finance Corp. 

8 Figures for one small agency are as of Nov. 30, 1950, 

Notg.—Statement includes figures for certain business-type activities of the U. S. Government. Comparability of the figures in recent 
years has been affected by (1) the adoption of a new reporting form and the substitution of quarterly for monthly reports beginning Sept. 30, 
1944, and (2) the exclusion of figures for the U. S. Maritime Commission beginning Mar. 31, 1948. For back figures see earlier issues of the 
BuLLetIN and Banking and Monetary Statistics, Table 152, p. 517. 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





Industrial production ————_ 
(physical volume)*! awarded (value)? 
1935-39 = 100 1923-25 = 100 


Employment ? 
1939 = 100 





Manu- 
factures 





Non- 

Du- 
du- 
rable | rable 














Unad-|} Ad- | Ad- Ad- 
justed|| justed justed 
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January 221 216) 
February 9216) 
March 222 ia | °276 


* Average per working day. ¢ Estimated. » Preliminary. 

| For indexes by groups or industries, see pp. 432-435. For points in total index, by major groups, see p. 454. 

? Three-month moving average, based on F. W. Dodge Corporation data; for description of index, see BuLLEetIN for July 1931, p. 358. For 
monthly data (dollar value) by groups, see p. 439, 

3 The unadjusted indexes of employment and payrolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 

‘For indexes by Federal Reserve districts and other department store data, see pp. 441-444. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
for department store sales, June 1944, pp. 549-561. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


[Index numbers of the Board of Governors. 1935-39 average = 100] 





1950 





Industry 
July 





Industrial Production— Total 
Manufactures— Total 
Durable Manufactures . 


Transportation Equipment 


Automobiles (including parts) 
(Aircraft; Railroad Equipment; Shipbuilding — Private 
and Government)* 


cnn and refining 
smelting; Lead refining; Zinc smelting; 
minum; Magnesium; Tin)* 


(Cc cts; Lead shi ts; Zinc shi ts; 
a Amimum products aenedions soodeiing Tia 


Cane sugar meltings* 
a dairy products 












































® Preliminary. 
1 Methods used in com -- LS jron and m ond, stent, ~ +. ag have been revised beginning October 1949. A description of the new methods 
h an 


may be obtained from the 
* Series included in total and group yo-> but not ailable for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Constiaued 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average =100] 





1950 





Industry 





Manufactured Food Products—Continued 


Newsprint consumption 
Printing paper (same at shown under Paper) 












































For other footnotes see preceding page. 


Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 


(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 





1950 





Industry 








Industrial Production—Total 

Manufactures — Total 
Durable Manufactures.... 

Iron and Steel'.... 
Pig iron 


Open hearth 
Electric. . . 


Transportation Equipment........ 


Automobiles (including parts) 2 
(Aircraft; Railroad equipment; Shipbuilding—Private 
and Government)? 


Nonferrous Metals and Products 


Smelting and refining 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)? 
Fabricating 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption)? 


Lumber and Products. . 


Lumber. ... 
Furniture 


Stone, Clay, and Glass Products. . 


Glass products ; 
Glass containers . 


Clay products ~~ S 
Other stone and clay products?*......... 


Nondurable Manufactures. . 
Textiles and Products... .. 


Textile fabrics...... 
Cotton consumption . 
Rayon deliveries............ 
Nylon and silk consumption ? 
Wool textiles. . . 
Carpet wool consumption........ 
Apparel wool consumption. . . 
Woolen and worsted yarn... 
Woolen yarn 
Worsted yarn. .... 
Woolen and worsted cloth 


Leather and Products. 
Leather tanning. . 


Calf and kip leathers... . 

Goat and kid leathers 

Sheep and lamb leathers. . 
Shoes. ... baad 


Manufactured Food Products 


Wheat flour...... 

Cane sugar meltings * + ees See 
Manufactured dairy products..... 
RE vow ss <b OS Tek 
Cheese... . tods wae 
Canned and dried milk 

Ice cream ? 












































» Preliminary. 

1 Methods used in compiling the iron and steel group index have been revised beginning October 1949. A description of the new methods 
may be obtained from the Division of Research and Statistics. % 

2 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 





1950 





Industry 





Manufactured Food Products—Conlinued 


Meat packing 
Pork and lard 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products................... 

Alcoholic Beverages 

Malt liquor 

Whiskey 

Other distilled spirits 

Rectified liquors 


Tobacco Products 


Cigarettes 
Other tobacco products 


Soda pulp 
Sulphate pulp 
Sulphite pulp 


Printing paper 
Tissue and absorbent paper 
Ww rapping paper 
Paperboard containers (same as Paperboard)... 
Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper)..... 


Petroleum and Coal Products 


Lubricating oil 
Kerosene 
Other petroleum products?......... 


By-product coke 
Beehive coke 


Chemical Products 
Paints........ 


Industri al chemicals. ... done 
Other chemica! products * de civ Pale 


Rubber Products 


Anthracite 
Crude petroleum 


Ribak sition pte schndin heii ian i 


Metals other than gold and silver... . 












































red other footnotes see preceding page. 


Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, “9 “753-771 and 825-882. 
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FACTORY EMPLOYMENT, BY INDUSTRIES 
(Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons] 





1950 





Industry group or industry 
July 





ADJUSTED FOR SEASONAL 





6,042 6, 6,996} 7,135) *7,155) *7,195) 7,249 


977 1,070 1,105} 1,111) "1,120 1,143 
702 7 793 837 846 "846 7839 837 
971 998 1,042 1,055; 1,110} 1,139 1,191 
574 12 618 639 676 703 710 703 
879 J 1,134) 1,157) *1,139 1,189 
687 7 750 764 775 773 "765 747 
298 316 325 323 319 316) 
Stone, clay, and products. . 410 447 469 475 477 


Instruments 
184 204 208 210 


11,574 ‘ona 12,783] 12,921/712,915| "12,955; 13,081 
713 


Miscellaneous manufacturing in- 
dustries 383 r4ii 412 


Ordnance and 19 22 23 24 
5,645) "5,760 5,832 


Textile-mil] products 71,250 1,245 


and other finished tex- 
71,046 1,071 
362 


1,171 
79 
423 


Printing, publ 
industries 510 
Chemicals and allied products... $11 
Products of petroleum and coal. 190 
Rubber products 218 
WITHOUT SEASONAL ADJUSTMENT 
12,151 13,€16 713,044) 13,058, 13,017 
6,597 7,013 °7,210| °7,256| 7,256 
Primary Metal Industries 1,054 1,105 1,126; 1,142| 1,149 

Blast furnaces, steel works 
543 552 "554 556 558 
45 46 45 47 48 


80 85 86 87 87 
837 850 


ware 129 138 143 
Heati apparatus 
plum * supplies 120 137 r135 


Fabricated structural metal 
products 158 166 172 


Machinery except Electrical , as 
Agricultural machinery and 125 


Metalworking machinery... 197 
Special-industry machin- 

ery 138 
Service-industry and house- 

hold machines 151 


ou 


S CMTC eS Bee ee se ae 


Electrical Machinery 
Electrical apparatus (gen- 
ese sk n000 0% 
Communication equipment . 


Transportation ipment 
Motor vehicles and equip- 


Aircraft and parts 
Ship and boat building and 
repairi 67 
Lumber and Wood Products 
Sawmills and planing mills. . 410 
Millwork, plywood, etc... .. 104 
Furniture and Fixtures 303 
Household furniture 
Stone, Clay, and Glass Products. . 
Glass and glass products... 113 
Structural clay products.... 69 79 
Instruments and Related Products. 174 187 


Miscellaneous Manufacturing In- 
dustries 361 363 367 399 436 


Ordnance and Accessories 17 18 18 19 19 19 20 22 22 23 24 


7 
2 
5 
2 
2 
2 
4 
4 
£ 
- 
v) 
= 
rs 












































* Revised. 

Nore.—Factory employment covers production and related workers only; data shown include all full- and part-time production and related 
workers who worked during, or received pay for, the pay period ending nearest the 15th of the month. 

Figures for February 1951 are preliminary. Back data and data for industries not shown, without seasonal adjustment, may be obtained 
from the Bureau of Labor Stetistics. Seasonally adjusted data beginning January 1939, for groups and the total, may be obtained from the 
Division of Research and Statistics. 
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FACTORY EMPLOYMENT, BY INDUSTRIES—Costinued 
{Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons] 





1950 





Industry group or industry 
Mar. | Apr. July Oct. | Nov. | Dec. | Jan. 











5, 5,479 oes 5,947 ape 5, 5,761 
1,18. pee 1,264|°1,262| 1,258| 1,257 
149) 149 161 161 1 162 


571 574 606} 607 603; 601 
223} 221 236, 234) 234) 232 


Apparel and Other Finished Textiles 1,065\ 1,058 1,100\*1,056| 1,065| 1,071 
Men's and boys’ suits, coats and over- 
138] 137|  *137 


136 
urnishings 245] 2 7253} 251 
Women’s and 5 305 307 305 297; 275) *295 


Leather and Leather Products 357 5 343 2 360 = 
Footwear (except rubber) 235 226 2 


1,060; 5 71,196 
228 2| 235) +236 244 
99: 1 
109 171 
1 


193 
139 1 


Tobacco Manufactures 78 8&4 


Paper and Allied Products 427 
Pulp, paper and paperboard mills 211 212 


515) 518 
150} 153 
7170) +=171 


521; 523 
57 


57 
160) 162 
66 768 
Products of Petroleum and Coal 191 191 
Petroleum refini: 148} 7147 


222| 223 
°)3 93 
























































For footnotes see preceding page. 


HOURS AND EARNINGS OF FACTORY EMPLOYEES 
{Compiled by Bureau of Labor Statistics] 


Average weekly earnings A hours worked 
(dollars per week) Cer week) 


Industry group 1951 19 50 1951 











Feb. \ . | Jan. | Feb. 





Manufacturing—Total 
Durable goods 


41. 
41. 


Primary metal industries 
Fabricated metal products 
Machinery except electrical 
Electrical machinery 
Transportation equipment 
Lumber and wood p: 

Furniture and fixtures 

Stone, clay, and glass products 
Instruments and related products 
Miscellaneous manufacturing industries. . 
Ordnance and accessories 


Nondurable goods 


Textile-mill products 

Apparel and other finished products 
Leather and leather products 

Food and kindred products 

Tobacco manufactures 

Paper and allied products 

Printing, publishing and allied products. . 
Chemicals and allied products 

Products of petroleum and coal 

Rubber products 
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ee _ = 


ee ee ee ee 
oe 
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41 
41 
43 
41 
39 
40 
41 
41 
41 
41 
41 
40. 
40 
36 
38 
41 
38 
43 
38 
41 
41 
40 
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* Revised. n.a. not available. 


Note.—Data are for production and related workers. Figures for February 1951 are preliminary. Back data are available from the Bureau 
of Labor Statistics. 
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
[Unadjusted, estimates of Bureau of Labor Statistics; adjusted, Board of Governors. In thousands of persons} 





| - ‘ c Le a - ee 
anufac- _ ontract tion an . : ate, an 
turing Mining coestsuction public Trade Finance Service local 

utilities government 


Year or month Total | 
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Tanuary name : 15,836 
February....... . 15,937 


-e 
-S 
oa 
- 
a 
wn 


UNADJUSTED 


Sst 
own 


938 
939 
940 
946 
922 
950 
946 
939 
7938 . 
15, 785 938 2,393 r10,459 


15,768 933 2,278 ‘ 9,616 
February 45 ,294 15,904 929 2,195 ° 9,563 


82 


ADA AWBAAUnannaa 
_ 



































Note. iets include all full- and part-time employees who worked during, or received pay for, the pay period ending nearest the 1 of 
the month. Proprietors, self-employed persons, domestic servants, unpaid family workers, and members of the armed forces are excluded. Feb- 
ruary 1951 figures and 1950 annual averages are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally 
adjusted figures beginning January 1939 may be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] © 


! Civilian labor force 








Total 
civilian non- Employed 2 Not in the 
Year or month institutional labor force 
population ! 





In nonagricul- In 
Total tural industries | agriculture 





54,470 45 ,390 9,080 
53 ,960 8,950 
52,820 8,580 
55,250 8,320 
58 ,027 
59,378 
108 , 156 : $8,710 
109 ,284 ° 59 ,957 


108 ,978 56,953 
109 ,096 ° 57,551 
109 ,260 . 58 ,668 
109 ,288 ° 59,731 
109 ,392 64 , 866 61,482 
109,491 61,214 
©109 ,587 ’ 62 ,367 
109 ,577 61,226 
109 ,407 ; 61,764 
109 ,293 63,512 61,271 
109,193 62 ,538 60 , 308 54, 075 


1951—January 109,170 61,514 59,010 52,993 a ‘ 
February .... beeen ie tw ae Ue 61,313 58,905 52,976 47,619 



































¢ Corrected. 
1 The number of persons in the armed forces, which previously have been included in the total noninstitutional population and total! labor 


force items, are no longer available for reasons of security. - 

2 Includes self-employed, unpaid family, and domestic service workers. 

NotEe.—Details do not necessarily add to group totals. Information on the labor force status of the —— is obtained through inter- 
views of households on a sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available 
from the Bureau of the Census. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 





Total || Residential 


Nonresidential building Public works 





building 
Factories 


and public 


Commercial Educational utilities 





1950 


1950 1951 





January : ; 5 ‘ 37. 

February 5 5 27.9 
7 161.5 
8 119. 
6 83. 
1 69. 
st 79. 
a 128. 
6 90. 
9 93. 
7 103. 
6 146. 


September........-.- 


November 


December 478. 


5 
4 


3 
6 
3 
7 
8 
2 
4 
5 
2 
2 





14,501. 6,741.0 1,142. 























1,179. 0 





























CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


[Figures for 37 States east of the Rocky Mountains, as reported by the 
F. W. Dodge Corporation. Value of contracts in millions of dollars] 


Total 
1950 





Public ownership 


1949 | 1950 


Private ownership 
1950 
530 


495 
819 





Month 


1951 | 1949 








996 
959 


929 
10, 359)14,501 








Yeas? .; 



































LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 





Title I loans Mortgages 
Rental |War and 
and Vet- 
group | erans’ 
housing} housing 
(Title 
VID? 





Mili- 
tary 
hous- 
ing 
(Title 
VIII)? 


Small 
home 
con- 
struc- 


Prop- 
erty 
im- 

prove- 


Year or 
month 





272 
85 


1950—Feb.... 
Mar... 
April. . 
May.. 
June. . 
July... 
Aug... . 
Sept... 
Oek...< 
Nov... 
Dec. ..| 349 
225 
176 1 27 


























1951—Jan.... 1 
Feb....| 261 1 





1Net proceeds to borrowers. *% Mortgages insured under War 
Housing Title VI through April 1946; figures thereafter represent 
mainly mortgages insured under the Veterans’ Housing Title VI 
(approved May 22, 1946) but include a few refinanced mortgages 
originally written under the War Housing Title VI. Beginning with 
December 1947, figures include mortgages insured in connection with 
sale of Government owned war housing, and beginning with February 
1948 include insured loans to finance the manufacture of housing. 

* Mortgages insured on new rental housing at or near military 
installations under Title VIII, approved Aug. 8, 1949. 

* Less than $500,000. 

* Includes about 3 million dollars of Class 3 loans insured before 
expiration of this program Feb. 28, 1950, but tabulated after that date 
and not shown separately. Includes almost one million dollars of 
mortgages insured since August under new Sec. 8 small homes program. 

Note.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured mortgages, which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title II) are not necessarily shown in the 
month in which reinsurance took place. 
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CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS 


Figures for 37 States east of the Rocky Mountains, as reported by the 
+, W. Dodge Corporation. Value of contracts in thousands of dollars] 





1951 1950 





Federal Reserve district 
Feb. 





45 ,946 
152 ,269 
34,417 
71,185 
97,517 
87,814 
131,046 
39,231 
16,945 
34,798 
68 ,362 


779 ,530 


Philadelphia 
Cleveland 
Richmond 


103,154 
1,043 ,248 





1,140,527 














INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


[In millions of dollars] 





Mu- 
tual 
Sav- 
ings 


Com- 
mer- 
cial 
banks 


End of month 





247 
233 


229 
232 


245 
269 


323 
416 


252 


245 
244 


251 
265 


305 
378 


2,988 
3,237 


3,894 
4,751 





























1The RFC Mortgage Company, the Federal National Mortgage 
Association, the Federal Deposit Insurance Corporation, and the 
United States Housing Corporation. 

2 Includes mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 

Note.—Figures represent amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 

ederal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 
[In millions of dollars] 


Merchandise imports *# 








1948 1948 | 1949 





1,092 $31 547 590 583 
1,085 437 589 567 7907 709 
1,139 445 633 882 


1,121 »803 532 535 782 
1,103 | 1,095 474 554 541 940 
1,014 463 772 


1,019 900 450 705 
992 885 400 745 
926 910 639 

1,023 856 7906 492 743 
823 842 455 7853 687 7124 

1,318 945 603 Sil 7200 


2,176 | 2,149 968 ’ °1,928 | 1,292 ° 282 


















































» Preliminary. 

1 Includes both pm and ond Sorrien merchandise. Beginning January 1948, recorded exports include shipments under the Army Civilian 
Supply Program for occupied The average monthly value of such unrecorded shipments in 1947 was 75.9 million dollars. 

* General im ryan includir ne entered for immediate consumption and that entered for storage in bonded warehouses. 
- ’ — 47.0 million dollars of Mutual Defense Assistance Program shipments which were excluded from the export statistics for April, 
ay, une. 

Source.—Department of Commerce. 

Back figures.—See BULLETIN for February 1951, p. 210; March 1947, p. 318; March 1943, p. 261; February 1940, p. 153; February 1937, 
p. 152; July 1933, p. 431; and January 1931, p. 18. 


a. | 


FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPENSES, AND INCOME OF CLASS I 
[Index numbers, 1935-39 average = 100] RAILROADS 


{In millions of dollars} 





AA ZA 
i WVAVIEN 


For- 


Year or month Coke}Grain —* nA 


ucts cl. Total 
operating 
revenues 


éé 











‘A 


100 
114 
139 
155 
141 

43 
129 
143 
153 
149 
123 
140 





+ 


SEASONALLY 
ADJUSTED 
SEASONALLY 
1950—February.... 5 ADJUSTED 
March 3 
y=. SP eee 1950—February... 

March 





2 
i 
of 
4 
= 
ET 
i 
= 
L 
rd 
z 


September... 
October. .... 
November... 
December. . . 


1951—January 
February... 
1951—January.... 


UNADJUSTED 





UNADJUSTED 


1950—February... / 2 § 
eee } g g 1950—February... 


April. . 


October... .. 
November... 
December. . . 2 November. . 
December. . 

1951—January..... 


February... . 4 197 3 3 4 1951—January.... 















































r Revised. oSetiadeney. 
Note.—For description and back data, see BULLETIN for June 1941, pp. 
529-533. Based on daily average loadings. Basic data compiled by Associa- NotE.—Descriptive material and back figures may as 3 ob- 
tion of American Railroads. Total index compiled by combining indexes for cae oat i. dA, 8 — 
a — weights derived from revenue data of the Interstate Commerce Anuaad temas tndebe gueisiens ust eveitahie mentite 
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DEPARTMENT STORE STATISTICS 
{Based on retail value figures] 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers, 1935-39 average = 100] 





Federal Reserve district 





Year or month 
Rich- At- Chi- St. 
mond | lanta | cago | Louis 





1951—January...... 
February . 


UNADJUSTED 


1950—February...... 


1951—January... 
February 


STOCKS! 
4 Sree 
oo . Ee 
1947 
1948. . 
1949. . 
1950. . 


SEASONALLY ADJUSTED 


1950—February. . 
March... 
April. . . 
May.... 
| aa 
eae 
August 
September. . . 


November . 
December. . . 


1951—January... 
February 





UNADJUSTED 


1950—February. . 
March... 
April. . 
May 
June..... 
Bccgewes 
August. . 


1951—January 
February...... 












































» Preliminary. * Revised. 

1 Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 
_ _Notge.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 
for June 1946, pp. 588-612. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





Percentage Ratio of Index numbers 
change from a stocks to without seasonal adjustment 
year ago (value) sales! 1941 average monthly sales = 100? 
‘sates | Stock [Peay Eee 
Sales | Stocks ~ . Ss ‘ re 
during | (end of January Sales during Stocks at end 


period | month) period of month 





Department 


1950 
Jan. Jan. nasi 
1951 1951 

Jan. 











GRAND TOTAL. entire store * 


ye w& 
— 


MOAUANNAN NOS BDOOCUFSFeNSS W 


MAIN STORE--total 


Piece goods and household textiles 

Piece goods. 
Silks, velvets, and synthetics 
Woolen yard goods 
Cotton yard goods 

Household textiles 
Linens and towels : 
Domestics—muslins, sheetings 
Blankets, comforters, and spreads 


Small wares 
Laces, trimmings, embroideries, and ribbons 
Notions 
Toilet articles, drug sundries 
Silverware and jewelry 
Silverware and clocks 4 
Costume jewelry ¢ 
Fine jewelry and wat« hes ‘ 
Art needlework 
Books and stationery 
Books and magazines 
Stationery ‘ 


WAMIEN 


¥ 


Women’ s and misses’ app: rel and accessories 
Women's and misses’ ready-to-wear accessories. . 
Neckwear and scarfs 
Handkerchiefs 
Millinery 
Women’s and children's gloves 
Corsets and brassieres 
Women’s and children’s hosiery 
Underwear, slips, and negligees 
Knit underwear 
Silk and muslin underwear, and slips 
Negligees, robes, and lounging apparel 
Infants’ wear 
Handbags and small leather goods 
Women’s and children's shoes 
Children's shoes ¢ 
Ww omen’ s shoes * 
Women's and misses’ ready- to-wear apparel 
Women's and misses’ coats and suits 
Coats ¢ 
Suits ¢ 
Juniors’ and girls’ wear 
iow aged coats, suits, and dresses 
Girls’ wear 
Women's and misses’ dresses 
Inexpensive dresses ‘ 
Better dresses ¢ 
Blouses, skirts, and sportswear 
Aprons, housedresses, and uniforms 
Furs 


AM Lh 


* 


yy) 


fF «us 


euirtauad 


-«— 
5 
L 
a 
- 
- 
oe 
v4 
4 
L 
- 
y 
- 
- 

- 


S emtrius 


WNNNKNWNNNK KE NUDAUWWWWWWNnNFK BNwWN BNHwWWOWOUBAWHEe@W NeKNKwWSwWSwen wS Ww 


POWWUNOOCNOCWWANEORDWARDUNA= ROAR IES 
SOOADS NVUNOVOCAWRADRW WROD AND BHI W OW WRODNOCWNNWWHWHOCWARCOAUBOAUS BOROCHHERUNUNEHK OS SUNK OCHROEROAW & W 


Men's and boys’ wear 
Men's clothing 
Men's furnishings and hats 
Boys’ wear 
Men's and boys’ shoes and slippers 


Ane oem 


Homefurnishings 
Furniture and bedding 
Mattresses, springs, and studio beds 4 
Upholstered and other furniture 4 
Domestic floor coverings 
Rugs and carpets ‘ 
Linoleum 4 
Draperies, curtains, and upholstery 
Lamps and shades. . 
China and glassware 
Major household app liances. . . 
Housewares (including small appliances) 
Gift shop 4 
Radios, phonographs, ‘television, records, etc.‘ 
Radios, phonographs, television 4 
Records, sheet music, and instruments ¢. 


Miscellaneous merchandise departments 
loys, games, sporting goods, and cameras 
Toys and games 
Sporting goods and cameras 
Luggage : 
Candy ¢ 


es 


CORRS WENN ONWWURe RUN BOW ee 





— ON Oh eK NUWNAWE US SEK Ww 



































For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 





year ago (value) 


Ratio of 
stocks to 
sales | 


; Index numbers 
fwithout seasonal adjustment 
1941 average monthly sales = 100? 








bm 
coied 


Stocks 
(end of 
month 


T Stocks at end 
‘of month 


Sales during 
Department January oated 








1951 1950 
Jan. 


1951 


Jan. 
1951 





1951 
Jan. 





BASEMENT STORE—total 
Domestics and blankets ‘ 


i? 7 
v= oN 
-_- ow 


Women’s and misses’ ready-to-wear 
Intimate apparel 4 
Coats and suits 4 
Dresses * 
Blouses, skirts, and sportswear * 
Girls’ wear‘. . eu 
Infants’ wear‘... 


oor aan 


Men’s and boys’ wear. 
Men's wear‘....... 
Men's clothing ‘. ‘ ‘ 
Men's furnishings aod 
Boys’ wear‘. . , 


Homefurnishings 


}O 41 FWW6WW Swerheenw = Ww 
NS Gf #- NN WSHNEQDWE 
- oOo #ONGW wWWwnheKrd 


Shoes 
NONMERCHANDISE— 








a 
~~ 


total‘... 




















+18 | 
| 


—3 (5) (5) 


Barber and beauty shop ‘ 

















! The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 

months’ supply on hand at the end of the month in terms of sales for that month. 

2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and ~ os by department groups for back years, see BULLETIN for August 1946, pp. 856-858. The titles of the tables on pp. 857 and 858 
were reversed. 

* For movements of total department store sales and stocks see the indexes for the United States on p. 441. 

‘ Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included 
n group and total indexes. 5 Data not available. 

Note.—Based on reports from a group of large department stores located in various cities throughout the country. In 1949, sales and stocks 
it these stores accounted for almost 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 

epartments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 


WEEKLY INDEX OF SALES 
1935-39 average—=100) 


—, tay ORDERS, AND RECEIPTS 
T 296 DEPARTMENT STORES * eal : : 
[Weeks ending on dates shown. 


{In millions of dollars] Metin 
Derived data ! 








Reported data Without seasonal adjustment 


| 





New 
orders 
(total 
for 
month) 


192 
223 
236 
269 
327 
336 
345 
331 
370 


316 
319 
270 
287 
365 
572 
$22 
428 
392 
286 
340 


620 
P372 


Out- 
standing 
orders 
(end of 
month) 


263 
530 
560 
729 


Receipts 
(total 
for 
month) 


Sales 
(total 
for 
month) 


Stocks 
(end of 
month) 


Year or month 





599 
509 
$35 
563 
715 
826 
912 
861 
941 


854 
920 
926 
906 
833 
789 
918 
1,029 
1,169 
1,203 
616 957 


337 994 
P285 |?1,088 


182 
203 
226 
256 


179 
204 
227 
255 
318 
337 
352 
333 
347 


247 
320 
319 
330 
317 
292 
331 
370 
361 
403 


1942 average... 
1943 average... 
1944 average... 
1945 average... 
1946 average... 
1947 average... 
1948 average... 
1949 average... 
1950 average... 


370 


374 
°379 


412 


658 
P6S1 


























» Preliminary. 

' These figures are mot estimates for all department stores in the 
United States. Figures for sales, stocks, and outstanding orders are 
based on actual reports from the 296 stores. Receipts of goods are 
derived from the reported figures on sales and stocks. New orders 
are derived from estimates of receipts and reported figures on out- 
Standing orders. 

Back figures.—Division of Research and Statistics. | 














© Revised. 
Note.—For description of series and for back figures, see BULLETIN 
for September 1944, pp. 874-875 
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DEPARTMENT STORE STATISTICS—Continued 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 


(Percentage change from corresponding period of preceding year] 





Feb. 
1951 


Feb. 
1951 


Feb. | Jan. 


RA ZAITA 


. 


United States. 


Portland. 
Boston Area. . 


Lawrence..... 


Springfield 
Worcester... .. 
Providence 


_ hamton 


iP é swebe 


Einire. 
Niagara Falis.. 


New York City! 
Poughkeepsie. . . 


Schenectady. . . 


Syracuse ! 
Cache cs 
Philadelphia... 
Trenton ! 
Lancaster ! 


Philadelphia '. . 


Reading ! 


Wilkes-Barre '.. 


Cincinnati. . 
Cleveland ! 
Columbus ! 


Springfield '.... 
Toledo'....... 


Youngstown !.. 





1951 | 1951 | mage. 


rs +— 
r+16 +33 + 


+8 +29 
+21) +22) 
+13) +3 
+9 +32) 


+9) +32) 


+8) +20) 
+12) +33) 
+18) +35) 
+21) +32) 


+19 +31) + 


tis 437 
tai e437 


+23 +42 
+27| +55) 
+19 +45 
+13) +29 
+24 +38 
+14) +18 
+13| +26 
+26 +42 
+31, +54 
+26 +41 





Wheeling '.... 
Richmond... 


Asheville, N. 


Winston-Salem 
Anderson, S.C. 
Charleston. . . 
Columbia 


Lynchburg 
Richmond 
Roanoke. 
Ch'ls'ton, W. Va. 
Huntington. . 
Atlanta 
Mobile . 
Jacksonville '.. . 


Orlando. eid 
St. Petersburg. 
Tampa?! 

| Atlanta ! 


Baton Rouge '.. 
New Orleans '. . 








Meridian. ..... 
Bristol . 


+34) Chattanooga t. 
+42) Knoxville '... 
+34) 


Nashville’. .... 
ui 


Cleveland-cont. 
Pittsburgh '.... 


Washington '... 
Baltimore..... . 
Hagerstown.... 


Greenville, S. C. 


Birmingham ws 


Montgomery he 








| | 


Indianapolis '.. . 
Terre Haute’... 


Grand Rapids. . 
Lansi 

Milwaukee !.... 
Green Bay !.... 


Fort Smith 
Little Rock!... 
Evansville 
Louisville !. . 


St. Louis!.... 
St. Louis Area. . 
Springfield... .. 
Memphis ! 


Minneapolis... 
Minneapolis '.. . 


23)| St. Paul! 


+11 





|| Duluth- 


Superior ! 


Kansas City... 


Hutchin3zon.... 


Oklahoma peme. 
Tulsa. ; 











+12) 


+19) 
(2) | 
(?) | 
+26) 
+32) 
+13) 
+14) 
+17) 
+16) 

+4 

+9 


3| San Francisco. 


|, San Francisco !. 





+311 


P+15| +37) + 


+35 
(2) 

(2) | 

+43 
+53 
+38 
+70 
+46 
+35 
+23) 
+41, 





San Antonio... 


| Babeveficld o. 


Long Beach '... 
Los Angeles !... 
Oakland and 


Riverside and 
San Bernardino 

Sacramento !... 

| San Diego'!.... 





Nampa 
| Portland 
|| Salt Lake —*. 1 
|| Bellingham '. ae 








» +23 
P+23 


+19) 
P +24) 








+60, 
+54 





¢ Corrected. 


? Preliminary. vised. 
' Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district 


? Data not available. 


r Re 


Consumers’ 





COST OF LIVING 


Price Index for Moderate Income Families in Large Cities 


{Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 


in which the city is located. 





Year or month 


All items 


Food 


Apparel 


Rent 


Fuel, electricity, 


House 


Miscellaneous 


and refrigeration furnishings 





/ 
*s 
- 
x 
< 
> 
2 
mt 

.zZ 
©, 
= 
> 4 
z 
L 
ot 
- 
A 

4 
» 4 
+ 
Z 
y 4 


112. 111. 


A 


iste Di CUM wee —VOCM=WROO— zy 


115. 
87 


101 
106. 
124. 
129. 
138 


100 























195 
196 


199 
203 


198 | 


NA PARBDOUNAWONU V=NKDNWRAUAUHHL BW 
PUONSOSCAWAOCR —ONBRAH= HOON = Ww 


5i—January. 
February. . 


AM RORNONOR HOW OH ORNOBUNYS © W 
OS CROWD RON CO —DRNAWNOUND wo 


January ! 
February '... 


CW NU Bue DONOR R OW HMNONSWOUAN OW 
a 
SP PO DWWRORWERNRASW DOBANBEANWYN WD 


202 


~ 








! Adjusted series reflecting allowances for rents of new housing units and interim revision of series and weights. 
Back figures.— Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index numbers of the Bureau of Labor Statistics. 1926 =100} 





Year, month, or week 


Other commodities 





Fuel 
and and = 
lighting mate 
mate- rials 





November...... 


1951—January 
February. 


Week <7 “ 
1951—Feb. : 
Feb. 
Feb. 
Feb. 


Mar. 
Mar. 13 
Mar. 20 
Mar. 27.. 





ROM WOM DUA AWHOOCOHORW 


wun OWOONN 


an 





PUWNONWA CE IWU ROD WRN OWO 


AV PUDRAOONWRe 


RAwWwW nNepw 





SW OCNUNRDPROWUN BRR IUUNOADUWRAUENIUNOAMS 


wane Aum oo 


OW AYUNNANDARH OC NWONWINONSOWNIWA SORNNONDA 





CO DANCANASHASD CHRBOENEUNWWHADARAROOH OM 





Ce DRANHRONNUA ANACUIUR DOPOD RUWOR ODUM 


SReseeeeyzses: 


OW NNR WUS RR hd CRONHR RR ODOUUWUOOR OWE 
POD RR REN WHR UR COmDUN EAN UwwwuuNd 
HN PROROWR RON CRE UADUNENNDUNWNIWNORNOD 


eeerer ma <y yy 
wane exw 


wawns wane 














RR BANDUNRUERWN YANWRNNOUROOOAVOWR OWNS 








SR UDWRBONNANS CWUNWIANYOWRWONwruNE Dua 





SSPSSFSISSAALS 


SAH MUNDO em RORAUDNEANOCNOBDOMAURAWH 





DN PRO OMAR ARNNONNUWOON 


O-UoNnounacoe 





Subgroups 











Farm Products: 
Gs « ue cds on 


Livestock and poultry. acai i 


Other farm products. 


Dairy products 
Cereal products 


Fruits and vegetables. ...... 


Other foods 
H ides and Leather Products: 


oes 
Hides and skins 


Other leather products 
Textile Products: 

Clothing. . 

Cotton goods — 

Hosiery and underwear 

Silk 

Rayon and nylon. . 


Woolen and worsted ‘goods... 


Other textile products. . 
Fuel and Lighting Materials: 

Anthracite. . 

Bituminous ‘coal 


Electricity. 
Gas. 
Pet roleum products. . 





t 
oe 


ete peas Cows potia 


—-AMAaa 





Re oo 





Awoou- att a 


COnna~IN~) 


npeAaw=a> Seen 





oo bo Oo 


2° 





Metals and Metal Products: 





Farm machinery 

Iron and steel 

Motor vehicles 
Nonferrous metals 
Plumbing ~i-4 heating. . 


‘41 Building M 


Paint and paint —peee.. ed 


Plumbing and heating. . 

Structural steel. . 

Other balidies 5 materials. 
Chemicals and Allied Products: 

Chemicals 


meous: 
Auto tires and tubes... 
Cattle feed 

Paper and pulp 
Rubber, crude 

Other miscellaneous 


Agricultural mach. & equip.. . 





An~— 


MAwOoR ON 


Pe Aww BO ONoe-) 


_ 
nN 
on- 
-~ 


NAB WWOSNN 


BAN Rw IA NISBwW BAN 








WWACHNO AneeKd 


moe NY Cfa—— 





—minwo ~ > 





WwA— Daw wr WSH aE 





Awnrne of 





’ Revised. 


1 Weekly indexes are based on an abbreviated sample not comparable with monthly data. 


Back figures.—Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 


(Estimates of the Department of Commerce. In billions of dollars] 


RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 





Seasonally adjusted annual rates 


Annual totals by quarters 





1950 








& 


Gross national product 


an 
_ 
wT 


Less: Capital consumption allowances. 
Indirect business tax and related 
IDS inn ttn 056d cae co oh Oe 
Business transfer payments. ...... 
Statistical discrepancy 

Plus: Subsidies less current surplus of 

government enterprises 

Equals: National income 

Less: Corporate profits and inventory 

valuation ad}ustment 
Contributions for social insurance. . 
: wage accruals over 
disbursements. . 

Plus: Government transfer payments... 
Net interest paid by government... 
Dividends ope 
Business transfer payments. ..... 

Equals: Personal income 

Less: Personal tax and related payments . 
Federal 
State and local......... 

Equals: ble personal income 

Less:Personal consumption expenditures 

Equals: Personal saving 


Qinw Ww & 
ae 
Ou~ 


=2> 
a i) 
min wu ne 


3 
ES 
er 


~ 
S 
| 
os) 
S 


7 
—c Win aie 


Bun 
ne 
SBE on= of 


..: 








ow 

——- 
—_ 
nee- 

= 

o 


WABNR NR S Sh WO Onn & & 
wo 


SOCANBIABROS OW WO WOW Ww = 


DORN eIAS WO we 
SONI winty~RoOwWO wo A 


OR mR S 6S 
w 
38k oe 
WOADNWSWIWHNS O- 
we - r 
WOADRWOUIMNBNOS WF 


w 
SAMNCDANOWASHKS Ys Ve 
DORI wWOR WHOS Le 


NOMEWAMADOCO Nw Be 
| 
> 
. 
DWwWewWOWWANNWAS 2A we 
SPRKNONUIMNNAD wo 


oe 
9 Kreme by 









































i imma aA 
NM LRRARLEN 


w 


+ 
7. 


NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Seasonally adjusted annual rates 


Annual totals by quarters 








1950 
1929 1939 








“I 
te 
— 
= 
w 
w 


National income 


S 


WHOARM WHAYARAWIAN W 


Compensation of employees 
Wages and salaries?......... 


td 
Nun 
an 

223 


PE 
» 


Sees Be raw! 


Government civilian. a 
Supplements to wages and salaries. . 
Proprietors’ and rental income? . 
Business and professional : 
RES oy ales aun 
Rental income of persons 
Corporate profits and inventory 
valuation adjustment 
Corporate profits before tax......... 
Corporate profits tax liability. . . 
Corporate profits after tax ; 
Inventory valuation adjustment... 
ccs dcheetabenane s 


—_ 


iw ooh nme inwiven © 
—N 


MASRONKOnNS Y 
SUB NWannas 


8B o 


; 
A 
& 
- 
4 
Z 
4 
x 
5 
- 
Z 
a 
a 





Soke 
| rmw 
UAeuco 


~— 
er Orne avo 
mMOCOCe® Wa wewdsAw Ww 


MUN mow DBuKBIAAww wo w& 
o-aunne aA ERA ad a 
VIOUS NUNeVwSenw8sS wW 
MOARONA WOARBAWOUNW ow 
‘eioipininie 6 ad = ma ta 


eluean weoakn~ 
Saoure 
SUmranm RUAW 


Menon 
SSoonn- 


- 












































n.a. Not available. 

1 Less than 50 million dollars. 

* Includes employee contributions to social insurance funds. 

+ Includes noncorporate inventory valuation adjustment. 

Note.—Details may not add to totals because of rounding. 

Source.—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the period 
1929-38, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For the detailed breakdown 
for the period 1939-49, see Survey of Current Business, July 1950. For a discussion of the revisions, together with annual data for the period 
a see also pp. 1105-1114 of the BULLETIN for September, 1947; data subsequent to 1938 shown in that issue of the BULLETIN have since 

nm revised. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
[Estimates of the Department of Commerce. In billions of dollars) 
GROSS NATIONAL PRODUCT OR EXPENDITURE 





Annual totals Seasonally pias annual rates 
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PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 





Wages and salaries 





Wage and salary disbursements 
Per- Other 
Year or month sonal c i labor 
income} Total >om- ee i income’ 
receipts} 794! || modity | Disttib- |service 
dis- ‘od utive ind 
burse- |} PFOGUC- | indus- | cus 
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» Preliminary. 

! Includes construction expenditures for crude petroleum and natural gas drilling. 

? Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

* Less than 50 million dollars, 

* Total wage and salary receipts, as included in ‘“‘Personal income,” is equal to total disbursements less employee contributions to socialjinsur- 
ance. Such contributions are not available by industries. 

* Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

* Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 

8 Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
nterest, and net dividends paid by agricultural corporations. 


Nore.—Details may not add to totals because of rounding. 
Source.—Same as preceding page. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts outstanding. In millions of dollars} 





Instalment credit Noninstalment credit 





End of year Total ; Tot 
, al - 4 

or month a Sale credit Loans | noninstal- Single- Charge Service 
i ment payment | accounts credit 


Automobile credit loans? 
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1,267 . ° 530 
536 


483 


Seseeeets 


BOF NNNSUUSs 


Pe cases 


1950—January... 
February 


3838 


September 19,329 
October. ..... 19,398 
November. . . . 19,405 
20,098 13 ,460 


SR Regeeees 


NNANONOO 


1951—January? 19,921 13,251 d § 3,639 
February? 19,529 13 ,068 . g 3.537 
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» Preliminary. 
1 Includes repair and modernization loans insured by Federal Housing Administration. 
2? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 


Note.—- Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics. 


CONSUMER INSTALMENT LOANS 


[Estimates. In millions of dollars] 





Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) 





Insured 

oy Com- trial | Credit 
nic cal ¢ 

modern- sew ogg fan unions 

ization - 28 

loans # cuenee 


Year or month Small Indus- Indus- 


Com- Indus- trial , Miscel- 

: “ - Credit 
mercial com- trial loan unions laneous 
banks ! : banks com- lenders 
panies ales 


loan 





448 194 
498 268 5s 198 
531 . S$ 203 
417 146 
364 128 
384 139 
439 3 151 
597 s ° x 210 
701 : 282 
817 
929 


Nee 


1950—January.... 
February... 254 174 142 

258 176 143 
262 178 144 
267 182 145 
275 187 147 
282 192 149 
290 197 150 
295 201 150 
294 201 q 152 
6.4 . x 292 200 153 
,555 J 291 203 525 157 234 
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1951—January?.. .| 5,556 4 ‘ 289 202 518 158 162 
‘ebruary?. .| 5,545 ; i 286 202 515 158 849 158 















































» Preliminary. 

! Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount 
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of February amounted to 101 million dollars, 
and other loans made during February were 12 million. 

2 Figures include only persona! instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 

* Includes only loans insured by Federal Housing Administration. 
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CONSUMER CREDIT STATISTICS—Continued 


CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT 
{Estimated amounts outstanding. In millions of dollars] (Estimates. In millions of dollars] 


Automobile | Other 
aaa Total y a ¢ retail retail, 
En ; urni- r- 

year or ve aut ome vonary . Year or month Pur. - Bnd 


stores chased] loans 
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1951—January? 177 
February”... . 535 153 























CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 


BANKS, BY TYPE OF CREDIT CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
[Estimates. In millions of dollars] LOAN COMPANIES, BY TYPE OF CREDIT 
(Estimates. In millions of dollars} 








Retail instal- i 

ment paper ? Retail instal- Repair 

Year or month Total ment paper ? and 

Auto- Other izati Year or month Total modern- 

mobile Auto- ization 
mobile Other 
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® Preliminary. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 
? Includes both direct loans and paper purchased. 
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CONSUMER CREDIT STATISTICS—C ontinued 
RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE ' 


FURNITURE STORE STATISTICS 











Net sales: 
Total.. 
Cash sales 
Credit sales: 
Instalment..... 
Charge account. . 


Accounts receivable, end 
of month: 
Total.... 
Instalment 


Collections during 
month: 
Total.... 
Instalment 


Inventories, end of 
month, at retail value 





Percentage change 
from preceding 
month 


Dec 


Jan. a 
1950 


1951 


Percentage change 

from corresponding 

month of preceding 
year 


Feb. | Jan. 
1951? | 1951 








+4 





+11 | 
+19 | 


+25 | 

+37 | 
0; +10) 

+36 | +57 





Year or month 


| 


| 


| Depart- | 
ment 
stores 


Insta!ment accounts 


House- 
hold ap- 

ture : 
stores pliance 


Furni- 


Charge 
accounts 


Depart- 
ment 
stores 





January 
February 
March 
April. . 
May.... 
June 

July 
August 
September 
October. . 
November 
December 


1951 
January...... 
February? 


| 
stores 
| 




















» Preliminary. . : 
1 Collections during month as percentage of accounts outstanding at 
beginning of month. 





» Preliminary. 


DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal adjustment, 1941 average—100 Percentage of total sales 
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Year or month 





Sales during month 


Accounts receivable 
at end of month 


Collections during 
month 





Cash 


Instal- 
ment 


Charge 
account 


Charge 
account 


Instal- 
ment 


Charge 
account 


Instal- 
ment 


Charge 
account 
sales 





Averages of monthly 

data: 
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? Preliminary. 
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NotEe.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 441. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK 
BANK CREDIT, MONEY RATES, AND BUSINESS * 





1951 1951 
Chart 
book 
Mar. hs page . . | Mar. | Mar. 
14 21 

















WEEKLY FIGURES? ills WEEKLY FIGURES *—Cont. In unit indicated 
RESERVE BANK CREDIT, ETC. 


Reserve Bank credit, total.... ‘ ; : ; ; MONEY RATES, ETC.—Cont. 
U. S. Govt. securities, total. 43 


Bills : 3 . ; : . , << o prices (1935-39 =100): 











Notes and certificates. ... 


Gold stock 
Money in circulation 


. . 27 
Treasury cash and deposits... . s : ; 
Member bank reserves, total. .2, 4 . é : : olume of trading (mill. shares) 27 


New York City PRODUCTION AND DISTRIBUTION 


Reserve city banks . : . uction: 

R a : : : s. a Steel (thous. tons) 

Excess reserves, total ¢ an, es es car... 
New York City . 08}. poo | ee 67 
Rescren alte bunk seer wee coal (mill. tons). 67 
Country banks *¢ : : : ‘ ; Meat (mill. = bs.) 

lectric power (mill. kw. hrs.) 90 6,822) 6,795 


wey. ws —-—_— — = 


MEMBER BANKS IN LEADING CITIES 


All reporting banks: $ 
Loans and investments... .. s : : . : tal 786 750) 
U. S. Govt. securities, total. ; ; q ; t 402 392 

Bonds pai 

Notes and certificates. ... (1935-39 =100)............. 288 303 
Other securities 
Demand deposits adjusted. . 
U. S. Govt. deposits 


PRICES 


Sonor! 


= we 
mw NON 


Commercial 

Real estate 

For purchasing securities: 
Total 
U. S. Govt. securities. . 
Other securities 


Wholesale prices: 
Indexes(1926 = 100): 
Total 


mono 


Basic commodities 
(Aug. 1939 = 100): 


New York City banks: 
Loans and investments 
U. S. Govt. securities, total. 
Bonds, total holdings. . . . 
Due or callable—S years 
Notes and certificates. . 


—_ 
rune Ue 





materials: 
Rubber | (cents per Ib.).... 78 
Hides (cents per Ib.) 78 
Steel scrap (dollars per ton) 78 
Copper (cents per Ib.).... 78 
Demand deposits sila . ' , . ; Cotten (cents per Ib.).... 78 
U. S. Govt. depo 15 . : . ° ‘ Print cloth (cents per yd.). 78 
Interbank deposits . . . > Wool tops (cents Ib.).. 78 
Time deposits ves oe 
ed foodstuffs: — 


Loans, total 
Se Winter wheat (cents per 


wn 
Cube noun owe 


Cumenouw OOo 
CUbR None Awe 


- 
oon. 


Commercial 

For purchasing securities: bu.) 79 

To brokers: Corn (cents per bu.) 79 

On U. S. Govts.. . . . : : Steers (dollae p per 100 Ibs.) 79 

On other securities... 4s -59 . : . Hogs (dollars per 100 Ibs.) 79 

. . . : Cows (dollars per 100 _ 79 

Real estate and other. ... . . . : : Coffee (cents per Ib.).. 79 

Banks outside New York City: Cocoa (cents per Ib.)..... 79 

Loans and investments "a s ° ‘ , Butter (cents per Ib.).... =. 
U. S. Govt. securities, total. . + : . . . . Eggs (cents per doz.)..... 

















gg and certificates . 


Demand deposits adjusted. . 
> ae i 15 
nterban posits ‘ 85 ‘ . . 
Time deposits... sh -69) 15. . . . MONTHLY FIGURES Dec. Jan. Feb. 
Loans, total . < , 3 : 
ommercial 





NO@wWNNKwaNK re we NF KF EN ee eee 





: °, DEPOSITS AND CURRENCY In billions of dollars 
For purchasing securities. 


Other 





Deposits and currency: * 
MONEY RATES, ETC, otal deposits and een 7180.80 . 7179.50 
an 
U. S. Govt. securities: 7177.20 ‘ 7174.80 
Bills (new issues) 3} 1. ‘ ; Dement a deposits adjusted. . 793.20 , 791.20 
9-12 months i ; ; : ; Time deposits adjusted 759.00 d ?59 .00 
, ° . Currency outside banks... . 725.00 f ?24.60 
15 years or more : ‘ ' ; U. S. Govt. deposits 73.60 d 74.70 
Corporate bonds: Money in circulation, total. . . 27.74 ‘ 27.19 
= Bills of $50 and 7 8.44 ; 8.33 
= ; y : $10 and $20 bills 14.53 ‘ 14.25 
High grade municipal bonds. . ' ; : Coins, $1, $2, and $5 bills... 4.78 ; . 






































For footnotes see p. 455. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 





1950 1951 Chart 1950 
book 
page Dec. Jan. Feb.! page 








Chart 
book 











MONTHLY FIGURES—Cont. anne vats MONTHLY FIGURES—Cont. 
MONEY RATES, ETC. 


‘Treasury bills (new issues) 
iC bonds: 








DEPOSITS AND CURRENCY—Cont. 


Turnover of demand deposits: * 
New York 
Other leading cities 











COMMERCIAL BANKS Dividends /price ratio: 
Common stock 
Cash assets ¢ Rou 60 ; - Preferred stock 


Loans and investments, total ¢ 














I 
U. S. Govt. securities ¢ 
Other securities ¢ 


Biaagin requirements (per 
Holdi of U. S. Govt. securities: prices (1935-39 =» 100), total 


(mill. shares) 
it (mill. dollars): 





y borrowed 
Customers’ free credit balances... . 





Total 

Notes and a (1-5 yrs.) 
Bonds (5-10 yrs.) 

Bonds (over 10 yrs.)........... 





iia 


GOVERNMENT FINANCE 


MEMBER BANKS Gross debt of the U. S. Government: 
Total (direct Led teed) 


All member banks: Bonds (mar 
Loans and investments, total " , , Notes, certidcates, and bills 


serGsers 


éé 
Ss 23 f 


Ft securities 
Demand deposits adjusted ¢ 
Time deposits 
Balances due to banks 
Balances due from banks 


eee 


33 te" iv 


- 


ae de 


Central reserve city banks: 
Loans and investments, total 


S333 32 > 


U. S. Govt. securities 
Other securities 
Demand deposits adjusted ¢ 
Time deposits 
Balances due to banks 


> ss 
*s. 
23 


> 


_ 
AUeoneewu 


S eMesies wad tda ad 


Reserve city banks: +. 32 
Loans and i 32 


32 
32 


32 
32 


> 3 
m= mR —_—_—— 
su OAmewoee 


Demand — adjusted ¢ 
Time deposits 

Balances due to banks 
Balances due from banks 


'233 


Nonbank (unrestricted issues 
only), gogmereial bank, 
and F. R. Bank 32 
Country banks: Commercial bank and F. R. 


Loans and investments, total . : 3: = 
2 


/ 
2 
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2 
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Z 
©, 
= 
ys 
+3 
& 
~ 
» 
a2 
£ 
xy 
he 
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= 


S. Govt. securities ; a By earliest callable or due date: 
Other securities D ‘ Within 1 year-Total outstanding 33 
Demand deposits adjusted ¢ 3 4 ; ; Commercial bank and F. R 
Time deposits : ' ‘ Bank 33 
Balances due from banks ; : 33 
: 1-5 ‘Yyears—Total eattondng. 33 
Commercial bank and F ras 


LENDING INSTITUTIONS OTHER THAN 33 
COMMERCIAL BANKS 5-10 years—Total outstanding 33 
Nonbank (unrestricted issues 
Mutual savings banks: *¢ only), commercial bank, 
and F. R. Bank 33 
U. S. Govt. securities . . 
Real estate mortgages ‘ : ; Bank 33 
Other securities ; ‘ ‘ . R. Bank 33 


ing 33 
Life insurance companies: Nonbank (unrestricted issues 
Total assets.... ; only), commercial nk, 


Real estate mortgages 
U. S. Govt. securities 





























For footnotes see p 455 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Costinued 





Chart 
book 
page 


1950 


1951 





Dec. 





Jan. 


Feb.! 





Chart 
book 


1950 





Dec. 








MONTHLY FIGURES—Cont. 
GOVERNMENT FINANCE—Cont. 
Sales and redemptions of U. S. savings 
securities: 


edemptions 
Net sales or redemptions 
Savings bonds: 


Series F and G 


Net sales or redemptions’... . 


Cash income and outgo: 
incom 


go 
Excess of cash income or outgo... . 


CONSUMER FINANCE 


PERSONAL INCOME 
Personal income (annual rates): ° 
Total 


Wage and salary receipts 
Proprietors’ income, dividends, and 


Unemployment 
Employment 
Nonagricultural 
Employment in nonagricultural estab- 
lishments (mill. persons): ¢ * 


Transportation and utilities 
Finance and service 
Government 
Average hours and earnings of factory 
employees: 
— worked (per week): 


In millions of dollars 
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MONTHLY FIGURES—Cont. 
PRODUCTION AND DISTRIBUTION 


Industrial uction:® 
Total (1 aperdes we LE 
in total 


Nondurable 
Inventories (bill. dollars) :5 
~~~ total 

Ta 


Dehn started (thous. units). . 
onfarm m 
(mill. dollars): 
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For footnotes see p. 455. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 





Chart 
book 
page 





1950 


1951 


Chart 
book 





Dec. 


Jan. 


Feb.! 


page 


1950 


1951 





July- 
Sept. 


Oct.- 
Dec. 


Jan.- 
Mar. 





MONTHLY FIGURES—Cont. 


PRODUCTION AND DISTRIBUTION—Cont. 


Indenes ndexes (1935-39 =100):5 


stores: 
Sales (mill. dollars) 
Stocks (mill. dollars) 
Outstanding orders (mill. dollars) 
Ratios to sales (months supply): 
eS es 


Consumers’ prices (1935-39 = 100) :* 


Textile — 

Hides and a af products 
Chemicals and allied products... 
Fuel and lighting materials... . . 
Building materials 

Metals and meta! products 
Miscellaneous 


AGRICULTURE 


paid and received by farmers 
(1910-14 = 100): 


INTERNATIONAL TRADE AND FINANCE 


and imports (mill. dollars): 


Excess of exports or imports. 
Short-term liabilities to and claims on 
foreigners reported by banks (bill. 


Invested in U. S. Treasury bills 
and certificates 


Claims on foreigners 


Foreign exchange rates: 
See p. 473 of this BULLETIN 


QUARTERLY FIGURES 


LENDING INSTITUTIONS OTHER THAN 
COMMERCIAL BANKS 


Assets of savings institutions: 
= and loan associations: ¢ 


Fe estate mortgages 
U. S. Govt. seeurities 


arantees and in- 
al agencies: 


Agriculture 
Home owners 
Othe 
Loan guarantees and insurance: ¢ 
Nonfarm mortgages 
Other 


In unit indicated 
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QUARTERLY FIGURES—Cont. 
MONEY RATES, ETC. 


Bank rates on loans to business: 
All loans: 


New York City 
7 Northern and Eastern cities. . . 
11 Southern and Western cities. . 


—— . hay ,000-$10,000: 


New Perk City 
7 Northern and Eastern cities. . . 
11 Southern and Western cities. . 


om J. | of S10) 000-$ 100,000: 


New ork City 
7 Northern and Eastern cities. . . 
11 Southern and Western cities. . 


Loans of $100,000-$200,000: 


New York City.. i 
7 Northern and Eastern ‘cities... 
11 Southern and Western cities. . 


Loans of $200,000 and over: 
New York City.. 


7 Northern and Eastern cities. . 
11 Southern and Western cities. . 











July- 
Sept. 


Oct. 


Dec. 





Jan.- 
Mar. 





In billions of dollars 











.18 
04 
.53 
61 








Stock yields: 
—- /price ratio, 


GOVERNMENT FINANCE 


Bu receipts and expenditures of 
. Treasury: 
Expenditures, total 
National defense 
Veterans Administration 
International aid 
Interest on debt 


faa income, etc. 
a internal revenue. 
Tax refunds (deduct).. 


BUSINESS FINANCE 


Current assets and liabilities of 
corporations: ¢ 


Current assets, total 
Cash 


Current liabilities, total 
Notes and accounts payable 
Federal income tax liabilities... . 
Net working capital 


Corporate security issues: 
Total (bill. dollars) « 
New way pe total (bill. +--—% 04 


Use of pomein y ‘ini. dollars): 
Plant and equipment: 
All issuers 


Working ie 


Public utility 
Railroad 


Industri 
Bonds (bill. dollars): ¢ 
ubli 
Private 





Per cent per annum 
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For footnotes, see p. 455 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK—Continued 





1950 1951 1950 
Chart Chart 
book book 


page | July- | Oct.- " page uly- | Oct.- 
Sept. | Dec. ar. = Dec. 

















QUARTERLY FIGURES—Cont. So out Capteated QUARTERLY FIGURES—Cont. in Vatene of tellers 








BUSINESS FINANCE—Cont. GROSS NATIONAL PRODUCT, ETC. * 


Corporate profits, taxes, and dividends Gross national product 5 y 300.3 
(annual rates, bill. dollars): ¢ 5 Govt. purchases of 


Profits before tax 46.4) 710 47.0 
Profits after janes Se Atenm and 

undistributed profits) .8] 725.8 
Undistributed profits .5| 014.3 


Corporate profits after taxes (quar- ment 
terly totals): Gross private domestic invest- 
ment: 
All corporations (bill. dollars) ¢. . . , Producers’ durable equipment . 
Large corporations, total (bill. ‘dol- New construction 
lars Change in buSiness inventories . 


Manufacturing (mill. dollars): Net foreign investment 
Durabl rsonal 


Nondurable 

Electric power and telephone 
(mill. dollars) 

Railroads (mill. dollars) 


Plant and equipment expenditures 
(bill. dollars): ¢ # 





All business 

Manufacturing and mining; rail- 
roads and utilities 

Manufacturing and mining 





SEMIANNUAL FIGURES 


CONSUMER FINANCE ills INSURED COMMERCIAL BANKS 














Individual savings: ¢ 


- 
esor ANNA 


SSSR SRS 


























¢ Estimated. b 
1 For charts on pp. 22, 28, be 30. figures for a more recent period are available in the regular BULLETIN tables that show those series. Be- 
cause the Chart Book is usually a or publication some time after the BULLETIN has gone to press, most weekly charts and several monthly 
charts include figures for a more recent date than are shown in this table. 
Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 
* Deficiency of less than 5 million dollars. 4 Less than 5 million dollars. 
§ Adjusted for seasonal variation. * Effective Jan. 17, margin requirements were increased from 50 to 75 per cent. 
7 December sales exclude, and net sales or redemptions include, a special offering amounting to 177 million dollars. 
8 Total labor force will not be shown henceforth. 
® Adjusted series reflecting allowances for rents of new housing units and interim revision of series and weights. 
10 Estimates of Council of Economic Advisers, based on preliminary data. 
Expenditures anticipated by business during the second quarter of 1951 are (in billions of dollars): all business 6.1; manufacturing and 
mining, railroads and utilities, 4.5; manufacturing and mining, 3.2. 2 Excluding single-payment loans of $3,000 and over. 


_  * Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $6.00; individual copies of monthly 
issues at 60 cents each. 
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INTERNATIONAL FINANCIAL STATISTICS 








Gold movements; gold stock of the United States 
International Monetary Fund and Bank 


Foreign exchange rates 


Price movements: 








Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board di 
Figures on international capital transactions of the United States are collected by the Federal 

Banks from banks, bankers, brokers, and dealers in the United States in accordance with the T. 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board's publication, Banking and Monetary Statistics. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
[Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 
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TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
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» Preliminary. 

1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and special deposit accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by 
central banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal 
Reserve Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with 
the month of July 1942, all funds held with banks and bankers in the United States by foreign central ba and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.), and also 
special deposit accounts held with the U. S. Treasury. 

* Beginning with 1947, these figures include transactions of international institutions, which are shown separately in Tables 5 and 6. Securities 
of such institutions are included in foreign securities. 

* The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation see BULLETIN for January 1943, p. 98. 

NoTE.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
RP. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see 

ULLETIN for February 1950, pp. 246-251. For revision of earlier figures to include movement in official Philippine accounts held with U. S. 
Treasury, see BULLETIN for July 1946, pp. 815-819. Certain of the figures in tables “Short-term Liabilities to and Claims on Foreigners Reported 
by Banks in the United States, by Countries” are not strictly comparable with the corresponding figures for preceding months owing to changes 
in reporting practice of various banks. The cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States” have been 
adjusted to exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-591, 
and BULLETIN for March 1951, p. 344; March 1947, pp. 338-339; and September 1945, pp. 967-971. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Costinued 
(Net movement from United States, (—). In millions of dollars] 
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 
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TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
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TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of Foreign Securities Owned in VU. 8.) 
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» Preliminary. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
[Net movement from United States, (—). In millions of dollars] 
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of U. S. Securities) 
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TABLE 7.—_INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 


(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
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SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES 


{Amounts outstanding, in millions of dollars] 
LIABILITIES TO FOREIGNERS 
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» Preliminary. 

! Amounts outstanding (in millions of dollars): foreign vrokerage balances in U. S., 87.4; U. S. brokerage balances abroad, 34.1. 

* Country breakdown is for “Official and private.” 

* Beginning January 1950, excludes Bank for International Settlements, included in “International institutions” as of that date. 

‘ Beginning August, data include certain deposit balances and other items which have been held in specific trust accounts, but which have 
been excluded in the past from reported liabilities. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 


[Amounts outstanding, in millions of dollars] 
LIABILITIES TO FOREIGNERS—SUPPLEMENTARY DATA 
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» Preliminary. 

1 Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes. 

2 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 

+ Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date. 

‘ Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. Beginning January 1950, excludes Iran, 
Israel, and Thailand, reported separately as of that date. 

’ Beginning January 1950, excludes Belgian Congo, reported separately as of that date. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 
{Amounts outstanding, in millions of dollars] 

CLAIMS ON FOREIGNERS 
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CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA 
Other Europe 
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» Preliminary. 

1 Beginning January 1950, excludes Austria, Czechoslovakia, and Poland, reported separately as of that date. 

2 Less than $50,000. 

* Beginning January 1950, excludes Dominican Republic, Guatemala, El Salvador, and Uruguay, reported separately as of that date. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM LIABILITIES TO AND CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 
[Amounts outstanding, in millions of dollars] 


CLAIMS ON FOREIGNERS—SUPPLEMENTARY DATA 
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» Prelimi . 

. Rasbunion fenmary 3008, indades Felines, Baines, ond Centon, seovienty inciated eth ladle. Beginning January 1950, excludes Iran, 
Israel, and Thailand, reported separately as of that date. 

oo ey 1950, excludes Belgian Congo, reported separately as of that date. 
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GOLD PRODUCTION 
OUTSIDE U. S. S. R. 


[In millions of dollars] 





Production reported monthly 
Africa North and South America 
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, Gold production in U.S. S. R.: No regular Government statistics on gold production in U.S.S.R. are available, but data of pen eee changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; and 1938, 180 million. 

1 Estimates of United States Bureau of Mines. 

? Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only. 

* Reported by American Bureau of Metal Statistics. 

_ 4 Includes Philippine production received in United States through 1945. Yearly figures through 1949 are estimates of United States Mint. 

Figures for 1950 and 1951 are estimates of American Bureau of Metal Statistics. , 

® Gold exports reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 


_ Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731, and Banking and Monetary Statistics, p. 524. For annual 
a compiled by the United States Mint for these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 
542-543. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


[In millions of dollars} 





United States 





End of month 
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195i—Jan....... 
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End of month 



































® Preliminary. r Revised. 

1 Includes id in Exchange Stabilization Fund. Gold in active portion of this Fund is 
not included in regular statistics on gold stock (Treasury gold) used in the Federal Reserve 
statement “Member Bank Reserves, Reserve Bank Credit, and Related Items”’ and in the 
Treasury statement “United States Money, Outstanding and in Circulation, by Kinds.” 

2 Estimated dollar values derived by converting gold at home in amounts up to 1,224.4 
million pesos at the rate of 3.0365 pesos per U. S. dollar and all other gold at the rate of 
3.5447 pesos per U. S. dollar. 

4 Figures as reported by Foreign Ex Control Board and Minister of Finance. 

nning December 1947 includes gold holdi of issue and banking departments of 
Bank Melli Iran; prior to that represents holdings of issue department only. 
* Figures are for following dates: 1946—Mar. 31, and 1947—Mar. 31. 
* For list of countries included, see BULLETIN for January 1950, p. 114, footnote 8. 
Note.—For description of figures, including details regarding special internal gold trans- 
fers affecting the reported data, see Banking and Monetary Statistics, pp. 524-535; for back 
figures through 1941, see Table 160, pp. 544-555, in the same publication and for those sub- 
sequent to 1941, see BULLETIN for February 1950, p. 252. For revised back figures for Argen- 
tina oe Canada, see BuLLEeTIN for January 1949, p. 86, and February 1949, p. 196, re- 
spectively. 





Government gold reserves not included in 
previous figures 





United 
End of month King- 
dom 





1945—Dec.....| 12,476 
1946—Dec.....| 12,696 
1947—Dec.....| 12,079 


1948— Mar... . . 
June.... 


June... 
Sept..... 


1951—Mar 13,758 














1 Exchange ualization Account holdings “of 
ge. U. S. and dian dollars, as re by 

ritish Government. (Gold reserves of Bank of 
England have remained unchanged at 1 million 
dollars since 1939, when Bank's holdings were 
transferred to Exchange Equalization Account.) 

2? France—Exchange Stabilization Fund; Bel- 
gium—Treasury. 

Note.—For details regarding special internal 
fae transfers affecting the British and French 
nstitutions, see p. 466, footnote 1, and p. 467, 
footnote 8. For available back figures, see 
Banking and Monetary Statistics, p. 526, and 
Butietin for March 1951, p. 346; November 
1947, p. 1433; and February 1945, p. 190. 
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NET GOLD IMPORTS TO UNITED STATES, BY COUNTRIES 


(Net gold exports from United States (—). 


In millions of dollars} 
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NET GOLD IMPORTS TO UNITED STATES, 
BY COUNTRIES—Costinued 


(Net gold exports from United States (—). In millions of dollars] 
Gold valued at approximately $35 a fine ounce 
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ANALYSIS OF CHANGES IN GOLD 
UNITED STATES 


[In millions of dollars] 
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1 Includes net exports of 39.2 million dollars to Switzerland, 10.7 
million to Greece, 8.3 million to French Indo-China, and 5.3 million 
to other countries. 

? Includes net exports of 18.3 million dollars to Poland, 8.6 million 
‘o French Indo-China, 6.6 million to Portuguese Asia, and 4.1 million 
to other countries. 

* Includes imports of 43.1 million dollars of Thailand gold from 
Japan and 15.3 million from Spain, and net exports of 44.0 million to 
Egypt, 16.5 million to Greece, and 14.9 million to other countries. 

‘ Includes exports to Egypt as follows: October, 14.7 million dollars; 
November, 22.6 million; and December, 6.7 million. 

Note.—For back figures see Banking and Monetary Statistics, 
Table 158, pp. 539-541, and for description of statistics, see p. 524 
in the same publication. 
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» Preliminary. 
? Yearly figu 


nited States Mint. 
Figures for 1950 and 1951 
Statistics. 


are estimates of American Bureau of Metal 


: includes transfer of 687.5 million dollars gold subscrip- 
tion to International Monetary Fund. 

‘ Not yet available. 

5 Gold held under earmark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institu- 
tions, ——, to 6,169.9 million dollars on Mar. 31, 1951. Gold 
under earmark is not included in the gold stock of the United States. 

Note.—For back figures and description of statistics, see Banking 
and Monetary Statistics, Table 156, pp. 536-538, and pp. 522-523. 





INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


[End-of-month figures. In millions of dollars] 





International Fund 


1950 











Gold 
Currencies (balances with depositories 
and securities payable on demand): 
United Sta és 


Ot asset 
Member subscriptions 
Accumulated net income 














Net currency purchased ? 
(Cumulative—millions of dollars) 








Australian pounds 

Belgian francs.... 

Brazilian cruzeiros 
Se ok so Gade b soaps 
Costa Rican colones... . 
Czechoslovakian koruny . 
Danish kroner 

Egyptian pounds 

Ethiopian dollars 


pesos 
+ pane =o Taare 
ovens ons pep a. 
South African pounds... . 
Turkish liras 
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Currencies (balances with depositories 
and securities payable on demand): 
— Sta 


Loans (incl. undisbursed portions and 
incl. obligations sold under Bank's 


Other assets 
Bonds outstanding 
Liability on obligations sold under guar- 


738 
8 
261 261 
29 26 
229 126 


5 5 
35 27 


17 15 14 
1,668) 1,668) 1,670) 

















1 Includes 33 million dollars receivable for currency adjustments 
resulting from the devaluations in September 1949. 

2 As of Feb. 28, 1951, the Fund had sold 759.8 million U. S. dollars; 
in addition, the Fund sold to the Netherlands 1.5 million pounds 
sterling in May 1947 and 300 million ian francs in May 1948, sold 
to Norway 200 million Belgian francs in June and July 1948, and sold 
to Brazil 10 million pounds sterling in January 1951. Repurchases 
amounted to 33.0 million dollars. 

+ Excludes uncalled portions of capital subscriptions, amounting to 
6,671 million dollars as of Dec. 31, 1950, of which 2,540 million repre- 
sents the subscription of the United States. 

* Formerly shown as “Accumulated net income.” 


CENTRAL BANKS 





Bank of England 


Assets of banking 


department 


Liabilities of banking department 








(Figures in millions of 
pounds sterling) 


Dis- 
counts 
and ad- 
vances 


Other 


Deposits 
liabili- 





Public 





1941—Dec. 
1942—Dec. 
1943—Dec. 
1944—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 


1950— Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
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1On June 9, 1945, the official buying price of the Bank of England for gold was increased from 168 shillings to 172 shillings and threepence 


per fine ounce, and on Sept. 19, 1949, it was raised to 248 shillings. For details regarding previous changes in the buying price of gold and for 
internal gold transfers during 1939, see BULLETIN for March 1950, p. 388, footnotes 1 and 4. 
2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 
* Notes issued less amounts held in banking department. 
4 Fiduciary issue decreased by 25 million pounds on Jan. 10. For details on previous changes, see BULLETIN for January 1951, p. 238; February 
1950, p. 254; April 1949, p. 450; and February 1948, p. 254. 
Note.—For back figures, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see pp. 560-561 in same 


publication. 
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CENTRAL BANKS—Continued 





Assets 





Dominion and provin- 
Bank of Canada cial government 
securities 
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Piguece in millions of 
anadian dollars) 





HE 


termi | Other 





1938—Dec. 
1939—Dec. 
1940—Dec. 
1941—Dec. 
1942—Dec. 
1943—Dec. 
1944— Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. 
1948—Dec. 
1949—Dec. 
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Liabilities 





Bank of France 

Domestic bills Advances to Deposits § 
(Figures in Foreign Note 

millions of francs) Rn circula- 
change Oo s tion 

markets | Special | Other 











1938—Dec. ben 1,892 1,797 ‘ J 110,935 
1939—Dec. — 5,818 
1940—Dec. ee 7,802 
1941—Dec. ..-| 84,598 6,812 
1942—Dec. is 

1943—Dec. 
1944—Dec. 
1945—Dec. 
1946—Dec. 
1947—Dec. rat ’ \ é . 
1948—Dec. pet . 30 2| 987,621 
1949—Dec. Lee ‘ é 560,990 | 112,658)1,278,211 


1950—Mar. 30... : ; 123,013 359 671 : 112,552/1,321,855 
Apr. se , . 117,039 ; 367 ,740 ° }1,332,148 

May 25... ; e 115,978 . 341 ,340 : 1,324,533 

June 29... . ; 128 ,939 368 ,694 ’ . . 1,382,479} 

July -++| 62, 144,523 373 ,930 128 ,695}1 413,718 

’ 149,702 3. 362 ,358 137 ,978)1 ,455 ,008 

119,556 377 531 132 ,972}1 ,467 ,425 
115,122 . 371,010 J 197 ,555/1 ,466 623 
bab é 150,674 297 ,884 : 222 ,277|1,502,770 
-|182,785 |162,017 [136,947 393,054 212 ,822)1,560,561 


195i—Jan. 25...|182,785 |172,719 |131,554 373,922 . 197 ,815/1,535 ,688 16,772 |154,980 
Feb. 22.../182,785 |185,735 |122,549 ; 383,170 ; #213 ,535)1,541 ,910 30,205 |160,976 












































1 Securities maturing in two years or less. 

2 Includes notes held by the chartered banks, which constitute an important part of their reserves. 

* Beginning November 1944, includes a certain amount of sterling and United States dollars. 

4On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 

’ For explanation of these items, see BULLETIN for January 1950, p. 117, footnote 6. 

* Beginning January 1950, when the Bank of France modified the form of presentation of its statement, the figures under this heading are 
not strictly comparable with those shown for earlier dates. 

7 Includes the following amounts (in millions of francs) for account of the Central Administration of the Reichskreditkassen: 1940, 41,400; 
1941, 64,580; 1942, 16,857; 1943, 10,724. 

8 On Aug. 16, 1950, gold reserve revalued on the basis of 393,396.50 francs per kilogram of fine gold com with the former rate of 134,027.90 
francs, which had been in effect since Dec. 26, 1945. For details on devaluations and other changes in the gold holdi of the Bank of France, 
see BULLETIN for September 1950, pp. 1132 and 1261; June 1949, p. 747; May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; Sep- 
tember 1937, p. 853; and November 1936. pp. 878-880. 

* Includes advance to Stabilization Fund, amounting to 136.1 billion francs on Feb. 22. 

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 


and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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CENTRAL BANKS—Continued 





1950 


Central Bank Central Bank 
(Figures as of last report (Figures as of last report 
date of month) ‘ , Feb. date of month) 














Central Bank of the Argentine 
blic (millions of pesos): bia—Cont. 

656) e 245 ,697 

1,276) t 131,675 

1,867 Other assets... . 59,120) 

29,164 - ijroe « 

197 Deposits eeceges P 206 , 265/168 ,659 
10,1 ben 54,819 

20,7 Bank of Costa 

584 

1,672 








567,116} 461,411 nts 


F exchange 
tai ey 
Loans and discou 
6,203 3 4,712 Securities. ... 

399 ,920|387 ,278| 335,055 
68 ,687| 80,998) 69,279) 58.759) 
255 ,270\252 , 520/272 ,020) 221,813 


.}528 920/525 420/485 ,920) 412,970) 

Other 40 320) 32,639) 42,669) 37,315) 
Other liabilities and capital 250 034/247 ,010/228 ,273| 187,839 Foreign exchange (net) 
tional Bank (millions So (Stabilization 


51 50 50) 
oreign exchange 174 r143 
Loans and discounts...... aeubed 3,826 . 1,837 


Claim against Government 4,763 ’ "6,554 
Other assets 40 35 


6,007 5 639) 
248 . 7203 
bee 908 § 
Blocked.......+-+++: ° ‘ 1,824 

National Bank of Belgium 
(millions of francs): 


Deposits. . 
Other liabilities and capital 
Bank 


Foreign exchange 
Contributions to Int'l. Fund and 
to Int'l. 


Loans and discounts 
Securities 


Other assets. 
Note circulation 
De 


Central Bank of Bolivia—Mone- : Other 
tary dept. (millions of bolivianos): Other liabilities and capital 
Gold at home and abroad * Central Bank of the Dominican 
Foreign exchange. ...........-- 52 2 R blic (thousands of dollars): 
Loans and discounts ; ‘ ‘ é 04: 
Government securities 3 F exchange (net) = .27 a 15,308 
m on Int'l. Fund * y 1,250 


Other assets 7 35 Net c 
43 53! Paid-in capital—Int’l. 40 40 
Loans and discounts...........- 531 


Government securities.......... . + 
4 


Central Bank of Ceylon (thousands Other assets 023 
of rupees): | 24, 23,115 
Foreign exchange ‘ 591, § d deposi § ,2: 4,579 
Paid-in capital—Int'l. Bank é : 678 
Government securities 
Currency in circulation 5.20 35 Gold 281 , 706/281 ,545}281 ,256 
Deposits—Government 3,535 ‘ ’ = ee nge (net) aes rae aes et 232 ,393 
, 18,757; 18,75 


Banks 
Other liabilities and capital 198 ,056/200 , 466 
97 ,825)101 ,353 


Bank of Chile (millions Other 
: 175 ,940/168 , 501 
Id ion 476 ,766|481 ,848 
Foreign exchange (net) 280 1 158 ,721|168 ,652 
Net claim on Int'l. Fund * 1 Other .«./112,184/110,127 
Discounts for member banks... . : ,012 Other liabilities and capital 237 ,341/225 ,096 
Loans to Government 680 680 
Other loans and discounts ‘ 483 .312|| sands of : 
2,350 » .275 , Gold  caralap i $21,697/.... 
6,885 ; ,047 : exchange edhe 13,919).... 
1,291 . , 096 ; pote 32 ,069}.... 
425 54: 441 : British, Egyptian, 
Other liabilities and capital 1,717 4 ,392 3 Government securities 
Bank of the Republic of Colombia | Other assets.......... 
(thousands of pesos): Note circulation ted 
Gold and foreign excha: 188 ,087) 203 ,056/ 196 ,029 wd Deposits—Government.........|-.. 
Net claim on Int'l. Fund * 24.369) 24, 24,370 , 367) 
Paid-in capital—Int'l. Bank 1.377] 1,374] 1,373] 1,371) 






































r Revised. 

1On Aug. 17, 1950, gold reserve revalued from .0202765 to .0177734 grams of fine gold per franc. 

2 It is understood that, beginning June 1950, gold reserves have been revalued at a rate of 60 bolivianos per dollar. i 

* This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such time 
as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution. 

‘For last available report (March 1950), see BULLETIN for September 1950, p. 1262. 

5 In December 1950, gold and foreign exchange holdings revalued from 13.50 to 15.00 sucres per dollar. 

Includes gold in Banking Department, previously shown under “Other assets.” 

Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 112; and January 1950, p. 118. 
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CENTRAL BANKS—Continued 





Central Bank Central Bank 
(Figures as of last 








date of month) 





Central Reserve Bank of El Salva- 
dor (thousands of colones): 





3382283 


on 
Anne hee Os 


3 


Deposits 
Other liabilities and capital 
State Bank of Eth Other 
Bank of Finland (millions of mark- Other liabilities and ca: 
kaa): Bank of Japan (millions 
2,676 Cash and bullion 
—682 


355} —647 
38,520) 36,453 
968 984 


4,926) 4,420 
36,647) 31,820 

433 672 
10,292) 10,711 


* 
nN 
~ 


,008 
leans — ¥ discounts ,346 
Loans to Government 466 
327 , 135 Other assets 

.745 , < Note circulation 


ts 
7 Other liabilities and capital 
poe of Mexico (millions of pesos): 
reserve § 


Other liabilities and capital 
Bank of Greece (billions of drach- 


e): 
mac Gold and foreign ~ ra ‘op. 
Loans and discoun 
Advances—Government 








ot me Aye ‘ 1 Demand tie bilities 
Other assets Bee. 966 804 Other liabilities god coh 
m 


Other 
Other liabilities and capital 
Bank of Se (thousands of 


om exchange. . 
Gold contribution to Int'l vant. 
Rediscounts and advances. 


Other bilities iol capital ; ‘ 
Wational Bank of Hu Foreign exchange reserve 
Reserve Bank of India (mil ie of Loans and discounts 

rupees): 

Issue department: 

Gold at home and abroad 
Sterling securities 
Indian Govt. securities. . 


Note circulation 
Banking department: Bank 

Notes of issue department. . . . 

Balances abroad 

Bills discounted . +s SES 

Loans to Government. 


Other ‘abilities and capital 
Central Bank of Ireland (thousands 
of pounds): 
Gold 
Sterli 
Note 























ECA 
Other liabilities and capital... 

















* Revised. 


! This figure represents the amount of the bank's subscription to the Fund less the bank's local Gomer Set liability to the Fund. Until such 


time as the Fund engages in operations in this currency, the “net claim"’ will equal the country’s gold contri 
: For last available report (July 1950), see BULLETIN for December 1950, p. 1699. 
* Latest month available. 
‘ For last available report (February 1950), see BULLETIN for Septeaier 1950, p. 1263. 
’ Gold revalued on Jan. 18, 1950, from .334987 to .233861 grams of fine gold per guilder. 
° Includes gold, silver, and foreign exchange forming required reserve (25 per cent) inst notes and other demand liabilities. 
’ Gold revalued on Sept. 19, 1949, from .334987 to .233861 grams of fine gold per guilder. 


Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1951, p. 113. 
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CENTRAL BANKS—Continued 





1950 Central Bank 
(Figures as of last report 
date of month) ‘ p 7 Feb. date of month) 











State Bank of Pakistan (millions of Bank of Spain—Cont. 
Other assets 


a 
ssue department: 
Gold at home and abroad... 
Sterling securities Other 
Pakistan Govt. securities. . ‘ } -apital 18,492 
Govt. of India securities. . 3 : 
206 


659 


Banking department: tional Debt Office ‘ 3,425 
Notes of issue department. . . § 189 
Balances abroad . 408 
Bills discounted s 3 3,336 
Loans to Government 1 a : 568 

388 


Deposits Other liabilities and capital 

Other liabilities and capital. . Swiss crap Bank (millions of 

Bank of Paraguay— Monetary dept. 
a. * ps of guaranies): 


n exchange (net) 

Net claim on Int'l. Fund'!...... 

Paid-in capital—Int'l. Bank 

Leans and discounts. .... 32, , 67! Other sight liabilities 

Government loans and securities. e f Other liabilities and capital 

Other assets. 5, j Central Bank of the Republic of 

Note and coin issue 39 , 38: 3: Turkey (millions of pounds): 

Demand deposits Gold 

Other liabilities and capital 
Central Reserve Bank of Peru 

(millions of soles): 

Gold and foreign exchange * 

Net claim on Int'l. Fu 

Contribution to Int'l. Bank. ..../... 

Loans and discounts to banks. . . 


Loans to Government ‘ : 
Other assets. . Other labilicee ae i 


Rank of the Republic 
Deposits (thousands of pesos): 
Other fiabilities and capital i ‘ 238 Gold 357 ,976 
Central Bank of the Philippines i 10,848 
(thousands of pesos) : Paid-in capital—Int’l. Bank 318 
Gold. ... van . 6.819 3,219) Advances to State and govern- 
Forei n exchange ee a * F 541, 563.172 . ee 143 ,442 
Net claim on Int'l. Fund! - of 29.502 . 502 : 271,670 
touad Ks es 48.537 4 407 ,740 
Domestic securities it : 157,589 C i i .. ses. )361,084 
175.423 , i 86 ,999 
Note circulation wars . 563/643 , 858 Other 307 , 380 
Demand deposits 3. 208 .040 Other liabilities and capital 436 ,530 
Other liabilities and capital , 129,125 |\Central Bank of Venezuela (mil- 
Bank of Portugal (millions of | lions of bolivares): 
escudos): Gold 





et et ay teed el ta at Me lt 


HK SODN Ow OD > 








1,041 
oo 3.318 3 Foreign exchange (net) 
Foreign exchange (net) 9,976 ’ Other assets 
Loans and discounts s58f Note circulation—Central Bank . 
Advances to Government vm ee ; National banks. . 
Other assets vadmeouis 613 Deposi 
Note circulation saves 8,442 , 908 Other poe abilities and capital 
Demand deposits—Government.. 329 Bank for International Settle- 
ECA 378 ments (thousands of Swiss gold 
vsvenen® ie g francs): 
Other liabilities and capital ged ae 2,492 383 .377|429 924 . 
South African Reserve Bank Cash on hand and with banks...| 65,578) 43. 61,667 
“en of pounds): Sight funds at interest 3,287 .376| 3,289 
3. . 69,745) 51,657 Rediscountable bills and accept- 
Foreign’ bills 3. 049| 94, 168 647) ances (at cost) 161 ,547/155,778)116,459 
Other bills and loans > .726| 8,268 516) Time funds at interest 28,316 ‘ 45,258 
Other assets a 28.646) 27,395 5, Sundry bills and investments. .. .|300,326 ‘ 264,273 
Note circulation J .232| 76,280 ’ Funds a in Germany 297 ,201 . 297,201 
Deposits... 3,8: ,622| 108 ,876 ; Other asse' 1,678 j 1,576 
Other liabilities and capital 6 ,072| 14,420 , Donnell 4 Tepastie (gold) 211,637 J 347,765 
mai < wy (millions of pesetas): Short-term deposits: 
669 669 | Central banks—Own account. . | 506 346/451, 426,282) 360,553 
> neok seeonud 412 412 | Other 30,500 ° 33.913 6,154 
Government loans and securities. ,608) 15,376 ’ Long-term deposits: Special 228 ,909 ‘ 228,909} 228,909 
Other loans and discounts 15.518] 16.796 , 143) Other liabilities and capital 263 ,918)263, 262 ,564| 257,593 
































1 This figure represents the amount of the bank's subscription to the Fund less the bank’s local currency liability to the Fund. Until such time 
as the Fund engages in operations in this currency, the “net claim" will equal the country’s gold contribution. 

2 In November 1949, part of the gold and foreign exchange holdings of the bank were revalued. 

*On Dec. 31, 1949, gold revalued from 172 to 248 shillings per fine ounce. 

* Includes smal! amount of non-Government bonds. 


Note.—For details relating to individual items in certain bank statements, see BULLETIN for January 1950, p. 120. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 
{Per cent per annum] 











Apr. 6, 1950 
5, 1948 


eb. 17, 1940 
July 15, 1939 


une 4, 1942 
Sept 26, 1950 
; y 26, 1941 


an. 9, 1946 


Nov. 13, 1947 
Jan. 12, 1944 
Oct. 13, 1949 
Mar. 18, 1949 
Dec. 1, 1950 


2\4| June 8, 1950 be Nov. 26, 1936 
11-6 | Oct. 27, 1950 Feb. 26, 1951 
12 | July 12, 1948 King- 
3 Nov. 28, 1935 dom Oct. 26, 1939 
2% | Nov. 23, 1943 a ia July 1, 1936 









































1 The lower rate applies to the Bank deutscher Laender, and the higher 
rate applies to the Land Central banks. 
Note.—Changes since Feb. 28: None. 








OPEN-MARKET RATES 
[Per cent per annum] 





United Kingdom 





i 


il 


Treasury | Day-to- 
bills 
3 months 


3 
Re 
: 
Fs 





1942—Jan... 
1943—Jan... 
1944—Jan... 
1945—Jan... 
1946—Jan... 
1947—Jan... 
1948—Jan... 
1949—Jan... 
1950—Jan..... 


1.01 
1.01 
1.01 
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Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 
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Liabilities 





Canada 
ts payable in Canada 


(10 chartered banks. Entirely in Canada loans ding interbank deposits 
End of month - 
in millions 
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Other 
Cash Security | loans and 
reserves loans | discounts 
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Assets Liabilities 
France 
(4 large banks. End 


of month figures in Due from | Bills dis- 
millions of francs) banks counted 
Total Demand 











215,615 213,592 
290,055 
338 ,090 
545 ,538 
619,204 


622,110 


4 


155,472 
195,223 
219 , 386 
354,245 
426,690 


43,107 423 ,329 
45,579 424,838 
42,539 
43 ,843 
44,346 
43,618 
43,599 
51,670 
48,797 
50,793 
38 ,030 52.709 
48 ,065 52 ,853 


BENS 
235 


S3ee 


seasetesse 
sess 


Nn a 
ooo 
aro 
aan 
-on 


29 ,208 41,628 
27,555 43 ,073 
28 ,248 45 ,486 






































» Preliminary. 

' From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month, 
except in June and December, when the statements give end-of-month data. 

2 Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at 5% per cent thereafter. 

* Less than $500,000. 

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 
for description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





Brazil Canada 
(franc) (dollar) 
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850 ‘177 553 






































1 In addition to the rates shown, three certified from Jan. 1 tart specks Aug. 28. bes The 1950 averages for these rates are 
as follows (in cents per peso): Preferential oR” —20.695, Preferential “B17. 456, and “ 3.896. 
ased on quotations beginning Sept. 1, 1950. 

: Based on quotations beginning July 13, 1950. 

* Based on quotations Oct. 11, 1950. 

* Based on quotations through Sept. 30, 1950; official rate abolished after that date. 

* Excludes Pakistan, beginning A rit 1 1948. 

’ Based on quotations beginning June 22, 1950. 

Nots.—For back res, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics, see pp. 572-573 in same 
publication, and for fu > eaeaation concerning rates and averages for previous years, see BULLETIN for October 1950, p. 1419; January 1950, 
p. 123; October 1949, p. 1291; January 1949, p. 101; July 1947, p. 933; and F February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


{Index numbers] 





United Switzer- 


Ja 
(1934-36 


. ‘ Mexico 
fear or mont 
average (Aug. 1939 
) 00) = 100) , 





195i—January........ 
February 



































* Preliminary. * Revised. 
1 Approximate figure, derived from old index (1913 =100). 
* Approximate figure, derived from old index (July 1914 =100). 


Sources.—See BuLLETIN for January 1950, p. 124; June 1949, p. 754; June 1948, p. 746; July 1947, p. 934; January 1941, p. 84; April 1937 
p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above] 





United States Canada United Kingdom Netherlands 
(1926 = 100) (1926 = 100) (1930 = 100) (July 1938-June 1939 = 100) 





Year or month Raw gaa Poly got Ind Ind 
partly c y ndus- ndus- 
bn manu- manu- trial trial raw A. Hr 
P factured | factured products products 
goods goods 


Indus- 





187 167 228 331 


1951—January 194 170 228 
February 203 172 227 356 






































Sources—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] [Index numbers] 





United 
Year or dom 
month 


(June 
17, 1947 











2288 


1950-February. . 
~~ a 
April. .... 


$38 


53 


June...... 
July 

August.... 
September. 
October. . . 
November. 
December. 


OB 0 we we ee ee 
SRESSE 
Aaanaann 
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1951-—January... 1951-January. .. 
February. . February. . 


ee 
= 


=u 
NN 












































® Preliminary. 
1 This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17 
are 166 for retail food prices and 203 for cost of living. 


Sous BULLETIN for October 1950, p. 1421; January 1950, p. 125; July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and 
April 1937, p. 373. 


SECURITY PRICES 
[Index numbers except as otherwise specified] 





Bonds Common stocks 





Year or month United 
Canada Kingdom Canada pniaet Nether- 


5 ae A fg 
mber nds 
ah nnen tané (1926 =100)| 1938 =100) | (1938 = 100) 





Number of issues. . . 


Nn 
~ 
ao 





1951—January 
February... . 


PUNE AOCOOWOS AAOUNNOD 
me CHNURUAwDOHR NNCwH Wine 
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ne WURUANWONON ARNON AwH 
OM MONWONCAmM Rm SAOANBSAN 


PR UAWNOWOWNS UHRA 
wwe BRORCOSRASO NNW 


- 



































® Preliminary. 

1 This index replaces the one previously shown. It is based on 60 issues as compared with 50 in the former index. For a detailed descrip- 
tion of the construction of this index, see “Bulletin Mensuel de Statistique,"’ Supplements, July-September 1950, pp. 318-330 and October- 
December 1950, pp. 402-403. Yearly averages prior to 1949 are derived from old index. 

NoTe.—For sources and description of statistics, see BULLETIN for March 1951, p. 357; June 1948, p. 747; March 1947, p. 349; November 
1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and February 1932, p. 121. 
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BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 
Wma. McC. Martin, Jr., Chairman 


Marainer S. Eccres 
M. S. Szymczak 
R. M. Evans 


E.tiorr Tuurston, Assistant to the Board 


James K. VarpaMan, Jr. 
Epwarp L. Norton 
Ottver S. PowE.i 


Winriecp W. Rurerver, Assistant to the Chairman 


Woop.irer Tuomas, Economic Adviser to the Board 


OFFICE OF THE SECRETARY 
S. R. Carpenter, Secretary 
Merritt SHERMAN, Assistant Secretary 
G. R. Murer, Assistant Secretary 
Kennetu A. Kenyon, Assistant Secretary 


LEGAL DIVISION 
Georce B. Vest, General Counsel 
Freperic SoLomon, Assistant General Counsel 
Howarp H. Hack.ey, Assistant General Counsel 


OFFICE OF THE SOLICITOR 
J]. Letonarp Townsenp, Solicitor 
G. Howtanp Cuasez, Assistant Solicitor 


DIVISION OF RESEARCH AND STATISTICS 
Rarpuw A. Youne, Director 
Frank R. Garrtetp, Adviser on Economic Research 
Kennetu B. WituraMs, Assistant Director 
Susan S. Burr, Assistant Director 


DIVISION OF INTERNATIONAL FINANCE 
Artuur W. Marcet, Director 
Lewis N. Demarirz, Assistant Director 


DIVISION OF EXAMINATIONS 


Epwarp A. Wayne, Acting Director 

Georce S. Sioan, Assistant Director 

C. C. Hostrup, Assistant Director 

Frep A. Ne son, Assistant Director 

Artuur H. Lane, Chief Federal Reserve Examiner 


DIVISION OF BANK OPERATIONS 


Roserr F. Leonarp, Director 
]. E. Horserr, Assistant Director 
Lowe.tt Myrick, Assistant Director 


DIVISION OF PERSONNEL ADMINISTRATION 


Rosert N. Hirxert, Acting Director 
Dwicnt L. AuLEN, Assistant Director 


DIVISION OF ADMINISTRATIVE SERVICES 


Liston P. Beruea, Director 
Josep E. Ketrener, Assistant Director 


DIVISION OF SELECTIVECREDIT REGULATION 


Guy E. Noyes, Director 

Garpner L. Boorne, II, Assistant Director 
Henry Benner, Assistant Director 

E. A. Heatu, Acting Assistant Director 
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OPEN MARKET COMMITTEE 


Wma. McC. Martin, Jr. 
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R. M. Evans 
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FEDERAL 
ADVISORY COUNCIL 


Watrer S. Bucxiin, Boston District 


N. Baxter Jackson, |New York District 


Freperic A. Ports, PuivavecpHia District 


Smney B. Concpon, CLEVELAND District 


Rosert V. FLteminc, Ricumonp District 


Vice President 
Paut M. Davis, ATLanta District 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 





Federal Reserve 
Bank of 


Chairman ! 
Deputy Chairman 


i t 
First Vice President 





..-| Roger B. Shepard 


Kansas City. ... 


Dalia. -iitissu 


.| Warren F. Whittier 


.| J. R. Parten 





Harold D. Hodgkinson 
Ames Stevens 


Robert T. Stevens 
William I. Myers 


C. Canby Balderston 
George C. Brainard 
John C. Virden 


Charles P. McCormick 
John B. Woodward, Jr. 


Frank H. Neel 


Rufus C. Harris 


F. J. Lundi 
, John : g Coleman 


Russell L. Dearmont 
Wm. H. Bryce 


W. D. Cochran 


Robert B. Caldwell 
Robert L. Mehornay 


R. B. Anderson 


Brayton Wilbur 
Harry R. Wellman 





J. A. Erickson 
Alfred C. Neal 


Alfred H. Williams 
W. J. Davis 
Ray M. Gidney 
Wm. H. Fletcher 


H Leach 
we J. S. Walden, Jr. 


Malcolm Bryan 
L. M. Clark 


c.S. Y 
EC Harris 


Delos C. Johns 
O. M. Attebery 


N. Peyton 
A. W. Mills 


H. G. Leedy 
Henry O. Koppang 


R. R. Gilbert 
W. D. Gentry 


C. E. Earhart 
H. N. Mangels 
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VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 





Federal Reserve 
Bank of 


Branch 


Chief Officer 


Federal Reserve 
Bank of 


Branch 








Buffalo 
Cincinnati 
Pittsburgh 
Baltimore 
Charlotte 
Birmingham 
acksonville 
ashville 
New Orleans 


Detroit 
Little Rock 
Louisville 
Memphis 





- B. Smith ¢ 





Minneapolis... . 





Helena 


Denver 
Oklahoma City 
Omaha 


El! Paso 
Houston 
San Antonio 


.| Los Angeles 
Portland 


Salt Lake City 
Seattle 








! Also Federal Reserve Agent. 
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* Cashier. 


3 Also Cashier, 


* General Manager. 











FEDERAL RESERVE PUBLICATIONS ! 








The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Remittance should be made 
payable to the order of the Board of Governors 
of the Federal Reserve System. 


FeperaL Reserve Buiietin. Issued monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Newfoundland (including Labrador), Nicaragua, 
Panama, Paraguay, Peru, El Salvador, Uruguay, 
and Venezuela is $2.00 per annum or 20 cents 
per copy; elsewhere $2.60 per annum or 25 cents 
per copy. Group subscriptions in the United 
States for 10 or more copies to one address, 15 
cents per copy per month, or $1.50 for 12 months. 

Feperat Reserve CHArts oN Bank Crepit, Money 
Rates, and Business. Issued monthly. $6.00 
per annum including historical supplement 
listed below, or 60 cents per copy. In quantities 
of 10 or more copies of a particular issue for 
single shipment, 50 cents each. (Domestic rates) 

HisroricaL SuppLEMENT TO Feperat REsERvVE 
Cuarts on Bank Crepit, Money Rates, AND 
Business. 113 charts. March 1950 edition. 
Annual subscription to monthly chart book in- 
cludes supplement; single copies, 60 cents each. 
In quantities of 10 or more copies for single ship- 
ment, 50 cents each. (Domestic rates) 

Banxineo Stupres. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 
1949. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 

Bankinc AND Monetary Sratistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 
bound). 

Monetary AND Bankinc, Rerorm 1n Paracuay. 
Includes translation of laws, accompanying re- 


*A more complete list, including periodical releases and 
reprints, appeared on pp. 1708-11 of the December 1950 
BULLETIN. 
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ports, and introduction reviewing the monetary 
history of Paraguay. July 1946. 170 pages. 
$1.00 per copy. 


Rugs oF ORGANIZATION AND RuLEs OF PRrocEDURE 
(Board of Governors of the Federal Reserve Sys- 
tem). September 1946. 31 pages. 


Tue Feperar Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 


Postwar Economic Srupies. (8 pamphlets) 


No. 1. Jobs, Production, and Living Standards. 

No. 2. Agricultural Adjustment and Income. 

No. 3. Public Finance and Full Employment. 

No. 4. Prices, Wages, and Employment. 

No. 5. Private Capital Requirements. 

No. 6. Housing, Social Security, and Public 
Works. 

No. 7. International Monetary Policies. 

No. 8. Federal Reserve Policy. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


Tue Feperat Reserve SystemM—Its Purposes AND 
Functions. November 1947. 125 pages. 75 
cents per cloth-bound copy; in quantities of 10 
or more copies for single shipment, 50 cents each. 
Paper-bound copies available without charge. 


Desirs aNp CLEARINGs Sratistics, THEetrR Back- 
GROUND AND INTERPRETATION. October 1947. 50 
pages. 25 cents per copy; in quantities of 10 or 
more copies for single shipment, 15 cents each. 


DistrisuTIONn oF Bank Deposits sy Counttgs, as of 
December 31, 1947. July 1948. 122 pages. As 
of June 30, 1949. December 1949. 122 pages. 


A SratisticaL Stupy or RecuLation V Loans. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single ship- 
ment, 15 cents each. 


REGULATIONS OF THE BoarD oF GovERNORS OF THE 
Feperat Reserve System. Individual regulations 
with amendments. 
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FEDERAL RESERVE PUBLICATIONS 


REPRINTS 
(From Federal Reserve Bulletin unless preceded by an asterisk) 
Norges on Foreign Currency ApjusTMENTs. No- 
vember 1949. 14 pages. 


® STATEMENT OF THomas B. McCase, CHAIRMAN OF 
THE Boarp oF GoveRNors OF THE Feperat Re- 
sERVE SysTEM, BerorE THE SUBCOMMITTEE ON 
Monetary, CREDIT AND Fiscat PoLictEs OF THE 
Jornt CoMMITTEE ON THE Economic Report. 
Presented December 3, 1949. 10 pages. 


A Srupy or InstaLMENT Crepit Terms, by Milton 
Moss. December 1949. 8 pages. 


Frencu ExcHance STasiLizatTion Funp, by Robert 
Solomon. January 1950. 5 pages. 


Feb- 


InsuRANCE OF ComMeERcIAL Bank Deposits. 
ruary 1950. 5 pages. 


STATEMENT By THomas B. McCase, CHAIRMAN, 
Boarp or GovERNoRS OF THE FEpERAL RESERVE 
System on S. 2822, a Britt “To AmMeEnp THE Fep- 
ERAL Deposit Insurance Act.” February 1950. 


5 pages. 


Starr Stupy on ASSESSMENTS AND COVERAGE FOR 
Deposit Insurance. February 1950. 15 pages. 


* THe CHALLENGE oF Opportunity Versus Secv- 
rity. Address by Thomas B. McCabe, Chairman, 
Board of Governors of the Federal Reserve Sys- 
tem before a seminar group of Life Insurance 
Executives. Presented April 13, 1950. 7 pages. 


1950 Survey or ConsuMER FinancEs— 
Preliminary summary. April 1950. 2 pages. 
Part I. Generat Frnanciar Postion ano Eco- 
NoMic OuTLooK oF Consumers. June 1950. 12 
pages. Parr II. Purcuases or Hovusks Anp 
Duraste Goons 1n 1949 and Buytne PLANs For 
1950. July 1950. 15 pages. Parr III. Dusrri- 
BUTION OF ConsUMER INcoME IN 1949. August 
1950. 18 pages. Part IV. Tue Distrisution 
oF Consumer Savinc 1n 1949, November 1950. 
15 pages. Part V. Tue Distrisution oF Assets, 
LiaBiLities, AND Net Wortn or ConsuMERS, 
Earty 1950. December 1950. 28 pages. MerHops 
OF THE SurvEY oF ConsuMER Finances. July 
1950. 15 pages. 


INpusTRIAL DiFFERENCES IN LarcE CoRPORATION 
Frnancinc 1x 1949, by Eleanor J. Stockwell. 
June 1950. 6 pages. (Also, similar survey by 
Charles H. Schmidt. June 1949. 8 pages.) 


Aprit 1951 


Rerau. Crepir Survev—1949. From June 1950 
Butietin with supplementary information for 
nine separate trades. 37 pages. 


STATEMENT ON Proposep SMALL Business LEcIsLa- 
tion. Presented by Thomas B. McCabe, Chair- 
man, Board of Governors of the Federal Reserve 
System, before the Senate Committee on Bank- 
ing and Currency, June 27, 1950. July 1950. 8 


pages. 


Branco Bankinc In THE Unirep States, 1939 and 
1949. July 1950. 16 pages. 


Estrmatep Liou Asset Hotpincs or INDIVIDUALS 
AND Businesses. August 1950. 2 pages. 


Derense Loan Poticy. An announcement adopted 
jointly by National and State Supervisors of banks 
and other lending institutions. August 4, 1950. 
August 1950. 1 page. 


Tue Barance Sueet or Acricutture, 1950. Sep- 
tember 1950. 14 pages. 


Our Common PropLEM—MAINTENANCE OF A SOUND 
Banxinc System. Address by Thomas B. Mc- 
Cabe, Chairman, Board of Governors of the Fed- 
eral Reserve System, before the National Associa- 
tion of Supervisors of State Banks, Boston, Mass., 
September 21, 1950. October 1950. 4 pages. 


Revisep Estimates of ConsuMER Crepit. Novem- 
ber 1950. 2 pages. 


MEAsuREMENT oF ConsumMER Crepit. Address by 
Ralph A. Young and Homer Jones before the 
University of Illinois Consumer Credit Confer- 
ence, Chicago, Illinois, October 5, 1950. Novem- 
ber 1950. 9 pages. 


ProcraM For VoLunTAry Crepit ResTRAINT. 
March 1951. 4 pages. 


Tue INTERNATIONAL MoveMENT oF Gotp anp Dot- 
cars IN 1950. March 1951. 10 pages. 


STATEMENT By CHAIRMAN MartTINn on His Takinc 
Oatu or Orrice, Aprit 2, 1951. April 1951. 
1 page. 

Sececrep Prectrminary Resutts or THE 1951 Sur- 
vey oF Consumer Finances. April 1951. 4 
pages. 

Tue Treasury—CenTRAL BANK RELATIONSHIP IN 


ForeicN CouNnTRIES—PROCEDURES AND ‘TECH- 
niques. November 1950. April 1951. 19 pages. 
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